
$GME: Shorting the Yield Trap — A Broken Retailer Priced

Like a Growth SPAC

1. Executive Summary

We recommend initiating a  HIGH CONVICTION SHORT position in GameStop Corp. (GME) at the current

price of $24.46. Our analysis concludes that GME is fundamentally broken and overvalued by over 120%, trading

at more than double its intrinsic value of approximately $11.00 per share. The market's valuation is sustained by

three critical and, in our view, deeply flawed narratives: the belief in a fortress balance sheet, faith in a visionary

CEO, and the hope of a successful business transformation. Our research indicates that the balance sheet's strength

is an illusion, the CEO has demonstrated five years of strategic paralysis,  and the transformation has failed to

materialize.

The core of our short thesis rests on the concept of a "Yield Trap." GameStop is no longer a retailer in substance; it

is a de facto money market fund whose entire reported profitability is an artifact of interest income earned on its

$8.8B cash hoard. The core retail operations are unprofitable, a fact masked by the current high-rate environment.

With a trailing P/E of 27.80, the market is nonsensically applying a growth multiple to T-bill yields. This valuation

is unsustainable and will collapse as the Federal Reserve begins its inevitable easing cycle, exposing the negative

operating income of the underlying business.

Furthermore, the market's  perception of a "$20 cash floor" is  a dangerous miscalculation based on gross cash

figures. After accounting for $4.4B in total liabilities, including significant operating leases, GME's true Net Asset

Value (NAV) is closer to  $9.91 per share. The current price implies investors are paying a ~$6.5B premium—or

~$14.50 per share—for a money-losing retail business and the unproven M&A acumen of CEO Ryan Cohen. His

failure to deploy capital during the generational distressed-tech buying opportunity of 2022-2023 invalidates the

"patient genius" narrative. The market is paying for an option on capital allocation that has effectively expired

worthless due to inaction.

We believe the stock will re-rate violently downward as the "Yield Trap" snaps shut and the market is forced to

confront the reality of a shrinking, unprofitable retailer with a stagnant cash pile. The asymmetry is compelling: a

potential 55% downside to our fair value estimate versus manageable, hedgeable risks of a short squeeze.

TL;DR:

Recommendation + conviction level: Initiate SHORT position with high conviction.

Key thesis driver: GME is a "Yield Trap"—its P/E of 27.8x is fallaciously applied to interest income that
masks an unprofitable core business and will evaporate as interest rates decline.

Primary risk or kill condition: The primary risk is a sentiment-driven short squeeze. Our thesis is
invalidated if GME announces a transformative, non-retail acquisition exceeding $3B.

Valuation vs. current price: Fair value is ~$11.00 per share, representing more than 55% downside from the
current price of $24.46.

2. Business Quality Assessment

GameStop's  business  quality  is  exceptionally  low,  characterized  by  a  core  operation  in  secular  decline  whose

profound weakness is camouflaged by a large, unproductively deployed cash balance. We assess the company not as

a single entity, but as two distinct parts: a "melting ice cube" retail operation and a stagnant, sub-scale investment

fund.

The Retailer: A Structurally Broken Model

GameStop's legacy business—selling physical video games, consoles, and accessories—is obsolete. The inexorable

shift to digital downloads by game publishers like Sony and Microsoft has disintermediated GME from the value

chain. As one internal analysis noted, the company faces a "Digital Cliff" with the next console cycle (expected
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2027-28), which will likely eliminate or marginalize physical disc drives, thereby destroying GME's highest-margin

business: used game sales.

The financial data confirms this decay. Revenue growth is  -4.6%, a clear signal of a shrinking enterprise. While

management has successfully cut costs to improve gross margins to  30.8%,  this is  an exercise in managing a

liquidation,  not  fostering growth.  The most  critical  insight  comes from separating operations from investment

income.  Based on the  $8.8B cash pile  earning an approximate 5% yield,  we calculate  that  interest  income is

roughly $440M annually.  Given a TTM Net Income of  $421.8M,  this  implies the core retail  and e-commerce

operations are running at an operating loss. The business does not support itself; it is subsidized by its treasury.

The Strategic Pivot: A "Ghost Asset"

For over three years, the bull case has hinged on a pivot to higher-margin collectibles and e-commerce. While the

consolidated gross margin improvement suggests a mix shift is occurring, the company's deliberate opacity on this

segment is a major red flag. GME provides zero segment-level reporting on revenue, growth, or profitability for its

supposed growth engine. In the retail sector, such obfuscation is nearly always a sign of underperformance. If the

collectibles business were a scalable, profitable success, management would have every incentive to disclose its

metrics to validate their strategy. Their silence speaks volumes, leading us to classify the pivot as a "ghost asset"—

present in narrative but absent in verifiable economic substance.

The Holding Company: Inaction as Strategy

Stripping away the retail facade, GME is an $11B holding company whose sole strategy for the past five years has

been to hold T-bills. While this has preserved capital, it has destroyed value on a relative and inflation-adjusted

basis. The company's quality as an investment vehicle is therefore entirely dependent on the capital allocation skill

of its management. To date, that skill has not been demonstrated. A holding company that fails to allocate capital is,

by definition, a low-quality enterprise, as it serves no function other than to collect a fee (in the form of corporate

overhead) on shareholder capital.

In summary, GameStop exhibits the worst characteristics of two business models: the secular decline and high fixed

costs of brick-and-mortar retail, combined with the strategic paralysis and value erosion of an inactive investment

fund. There is no discernible moat, no competitive advantage, and no clear path to sustainable, profitable growth.

3. Investment Thesis & Variant View

Our  short  thesis  is  predicated  on  the  market's  profound  mispricing  of  GME,  driven  by  a  sentiment-fueled

detachment from financial reality. The market values GME as a high-optionality, tech-adjacent holding company,

when the evidence reveals it to be a low-quality, unprofitable retailer whose earnings are a temporary illusion. We

see three primary forces that will catalyze a correction to our fair value estimate of ~$11.00.

Thesis Point 1: The Yield Trap is About to Snap

The market has anchored to GME's trailing P/E of 27.80x as a sign of health. This is a catastrophic analytical error.

As  established,  100% of  GME's  net  income is  derived  from interest  on  its  cash.  The  company  is,  in  effect,  a

leveraged T-bill fund. Applying an equity risk multiple to a risk-free return is fundamentally irrational.

This "Yield Trap" creates a powerful, macro-driven catalyst for our short thesis. The consensus forecast is for the

Federal Reserve to begin cutting interest rates within the next 6-9 months.

A 100bps cut in the Fed Funds Rate would reduce GME's interest income by ~$88M, slashing its EPS by ~25%.

A return to a 2.5% rate environment would erase over half of GME's reported earnings, exposing the core retail
business's unprofitability for all to see.

As this occurs, the P/E narrative will shatter. The stock cannot sustain a 28x multiple on collapsing earnings. The

market will be forced to re-evaluate GME on a more appropriate metric, such as Price-to-Book or a sum-of-the-

parts, leading to a violent de-rating.

Thesis Point 2: The Balance Sheet is a Mirage, Not a Fortress
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The bull case rests on a perceived floor at the cash-per-share level of $19.71. This is the market's second analytical

error. Investors are anchoring to the gross cash figure of  $8.8B while ignoring the  $4.4B in total liabilities. A

rigorous Net Asset Value (NAV) calculation reveals a much lower floor:

Net Asset Value (Liquidation Floor) - Total Cash & Equivalents: $8.83B - Less: Total Liabilities:

($4.39B) - Net Asset Value (NAV): $4.44B - NAV per Share: $9.91

The current stock price of  $24.46 is not trading at a modest 24% premium to cash; it is trading at a staggering

147% premium to its net asset value. This premium implies the market is assigning ~$6.5B of value to a money-

losing retail operation with a terminal business model. This is patently absurd. Peer distressed retailers trade at

discounts to book value, typically 0.4x to 0.7x. GME trades at over 2.0x its book value of $11.84.

Thesis Point 3: Strategic Paralysis Masquerading as Patience

The final pillar of the bull case is faith in CEO Ryan Cohen as a "patient genius" awaiting the perfect moment to

deploy capital. This narrative is now directly contradicted by evidence. The perfect moment for a distressed-asset

allocator came and went in 2022-2023, when high-quality tech and consumer assets (like Unity, Roku, and PayPal)

traded at discounts of 80-90% from their peaks. Cohen, with billions in cash, did nothing.

This inaction reveals a critical truth: Cohen's expertise, demonstrated at Chewy, is in building a growth company

during a bull market, not in executing value-oriented M&A during a downturn. As our internal research states, "The

'waiting for a crash' narrative is a post-hoc rationalization for paralysis." The opportunity cost has been immense;

the $8.8B cash pile  would be worth billions  more had it  simply  been invested in  an index fund.  The "Cohen

Premium" is a payment for a skill set he has not demonstrated in this role.

Our Variant View

The Market Believes: GME is a complex but solvent entity with a $20 cash floor and a free call option on
Ryan Cohen's capital allocation genius. The 28x P/E, while high, is justified by the potential for a transformative
pivot.

We Believe: GME is a simple value trap. The floor is $10, not $20. The call option on Cohen has expired
worthless due to his proven inaction during prime market conditions. The 28x P/E is a dangerous illusion
created by temporary interest income that masks a decaying, unprofitable core business. The market is wrong
because it is ignoring liabilities, misinterpreting earnings, and clinging to a hero narrative unsupported by
recent actions.

4. Valuation

Our valuation analysis utilizes three distinct methodologies—Net Asset Value (NAV), Earnings Power Value (EPV),

and Sum-of-the-Parts  (SOTP)—all  of  which converge  to  a  fair  value  range  of  $9.90 to  $11.40 per  share.  This

consistency gives us high conviction that the current price of $24.46 is fundamentally unsupportable.

Method 1: Net Asset Value (NAV) / Liquidation Floor

This method assesses the company's value if it were to cease operations and liquidate its assets. It represents the

hardest floor for the stock price.

Balance Sheet Item Value ($M) Per Share Notes

Total Cash $8,830 $19.71 From verified market data.

(-) Total Liabilities ($4,390) ($9.80) Includes all debt and lease obligations.

Net Asset Value $4,440 $9.91 The true cash floor of the company.
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This calculation reveals the stock is trading at a 147% premium to its liquidation value.

Method 2: Earnings Power Value (EPV)

EPV determines the value of the business based on its current, sustainable earnings, assuming no growth. This is

crucial for GME, as it strips out the misleading interest income.

EPV Component Calculation Value ($M) Per Share

TTM Net Income Verified Data $422

(-) Interest Income $8.8B @ ~5.0% yield ($440)

Core Operating Profit ($18)

Value of Retail Ops Assumed to be zero due to unprofitability $0 $0.00

(+) Net Cash From NAV calculation $4,440 $9.91

Total EPV $4,440 $9.91

The EPV confirms the NAV result:  the operating business has zero (or negative) earnings power,  meaning the

company's entire fundamental value is its net cash.

Method 3: Sum-of-the-Parts (SOTP)

This model values the distinct business segments separately. We assign a generous, albeit small, value to the retail

operations to be conservative.

Segment Metric Multiple Value ($M) Per Share Notes

Net Cash NAV 1.0x $4,440 $9.91 The core asset.

Retail Operations $3.8B
Revenue

0.15x Sales $570 $1.27 A generous multiple for a declining
retailer.

Corporate Drag ($50M)/year 10x
Multiple

($500) ($1.12) Capitalized value of unallocated
overhead.

Total SOTP
Value

$4,510 $10.06

Valuation Synthesis & Implied IRR

Method Fair Value/Share Downside from $24.46

Net Asset Value (NAV) $9.91 -59%

Earnings Power Value (EPV) $9.91 -59%

Sum-of-the-Parts (SOTP) $10.06 -59%

Blended Fair Value ~$10.00 -59%

Entry Price: $24.46• 
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Fair Value Estimate: $11.00 (a conservative blend, slightly above our calculated floor)

Investment Horizon: 18 months

Expected Return: ($24.46 - $11.00) / $24.46 = 55.0%

Implied IRR: (1 + 0.55)^(1/1.5) - 1 = 34.4%

This expected IRR of 34.4% comfortably exceeds our 20-25% hurdle for initiating a short position.

Sensitivity Analysis

Our thesis is sensitive to interest rates and the perceived value of the retail operation. The table below shows our

fair value estimate under different scenarios.

Retail Multiple: 0.0x Sales (Liquidation) Retail Multiple: 0.1x Sales (Base Case) Retail Multiple: 0.2x Sales (Bull Case)

Fed Rate
5.0%
(Current)

$9.91 $10.76 $11.61

Fed Rate
3.5%

$9.91 $10.76 $11.61

Fed Rate
2.0%

$9.91 $10.76 $11.61

Note:  Fair  value  is  insensitive  to  interest  rates  in  our  model  because  we  assign  zero  value  to  the  earnings

generated by interest income, viewing it as a simple pass-through of risk-free returns rather than enterprise

value. The catalyst is the market's  realization of this fact, not a change in our fundamental valuation. The core

valuation is driven by net assets, which are stable.

5. Key Analytical Tensions

Our conviction in the short thesis was formed by rigorously debating and resolving three central questions that

divide bulls and bears.

1. The Tension: Is the $8.8B cash pile a source of value or a liability?

The Case For (Bull View): The cash provides a hard floor for the stock price near $20, eliminates bankruptcy
risk, and represents immense optionality. It is "dry powder" for Ryan Cohen to execute a transformative
acquisition, making GME a de facto SPAC with unlimited upside.

The Case Against (Bear View): The cash is a mismanaged asset. Its purchasing power is eroding with
inflation, and the opportunity cost versus investing in the market has been catastrophic. It creates a "Yield
Trap," generating misleading earnings that lure investors into a value trap. The market dangerously focuses on
the gross figure, ignoring the net liabilities.

Our Resolution: We conclude the cash pile, in its current stagnant state, is a net negative. The opportunity
cost of five years of inaction is a real, quantifiable loss of shareholder value. The interest income it generates has
created a fundamentally toxic valuation dynamic—the "Yield Trap"—that we believe is the primary source of the
mispricing. The market's perception of "optionality" is uninvestable after management failed to act during the
ideal distressed market of 2022-23.

2. The Tension: Is the collectibles/e-commerce pivot a viable growth engine or a "ghost asset"?

The Case For (Bull View): The significant expansion of consolidated gross margins to 30.8% is direct
evidence that the pivot into higher-margin collectibles is working. This new segment has a large Total
Addressable Market ($12B+) and could eventually grow large enough to offset the decline in the legacy gaming
business.

The Case Against (Bear View): The company's complete lack of segment disclosure is an enormous red flag.
Profitable, growing divisions are highlighted by management, not hidden. The opacity strongly implies the
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segment is either unprofitable, unscalable, or both. Without data, the margin expansion is an interesting
anecdote, not an investable thesis.

Our Resolution: We resolve this in favor of the bears. The "ghost asset" moniker is appropriate. A cornerstone
of a company's turnaround cannot be a black box. The burden of proof is on the company to provide data, and
their refusal to do so leads us to assign zero value to the pivot's future prospects. The margin improvement is
noted but is insufficient evidence to justify a $6.5B premium for the operating business.

3. The Tension: Is Ryan Cohen a capital allocation genius or a risk-averse paralytic?

The Case For (Bull View): Cohen's track record at Chewy, which he built and sold for over $3B, is proof of
his visionary capabilities. His inaction at GME is a sign of discipline; he is patiently waiting for the "perfect
pitch" rather than rushing into a bad deal. This discipline warrants a premium valuation.

The Case Against (Bear View): The "perfect pitch" was thrown repeatedly during the 2022-23 tech and
consumer market collapse, and he never swung. His skillset is in venture-style building, not Buffett-style value
allocation. Five years of holding cash is not patience; it is paralysis, which has destroyed billions in potential
returns for shareholders.

Our Resolution: The evidence overwhelmingly supports the "paralysis" conclusion. An allocator is defined by
their actions, and Cohen's primary action has been inaction. The Chewy success is history; his GME tenure is the
relevant data point, and it shows an inability or unwillingness to execute the very M&A strategy the bull case
depends on. We therefore conclude the "Cohen Premium" is unwarranted and will evaporate.

6. Catalysts

We see several near-to-medium term catalysts that will force the market to re-evaluate its flawed narratives and

bridge the gap between the current price and our fair value estimate.

Federal Reserve Rate Cuts (6-12 months): This is the primary, highest-probability catalyst. As the Fed
begins to ease monetary policy, GME's interest income will decline precipitously. The collapse in reported EPS
will shatter the "28x P/E" narrative and expose the unprofitability of the core business, triggering a fundamental
re-rating of the stock.

Narrative Exhaustion (12-18 months): There is a finite amount of time that the market will pay a premium
for "optionality" that is never exercised. As GME enters its sixth year of strategic inaction under Cohen, investor
fatigue will set in. The "patient genius" story will lose credibility, leading to a compression of the valuation
premium.

A "Diworsification" Acquisition (Any time): If Cohen does finally act, there is a significant risk he
acquires another struggling retail asset, a move that would be perceived as value-destructive. An acquisition of
any low-margin, brick-and-mortar business would likely be a "kill condition" for the bull thesis and a major
accelerant for the short thesis.

7. Risks & Kill Conditions

The primary risk to our short thesis is not fundamental but behavioral: a sentiment-driven short squeeze. We have

designed our position sizing and kill conditions to manage this risk explicitly.

Risk 1: Short Squeeze (High Impact, Medium Probability): GME's large and loyal retail shareholder
base can coordinate buying activity, causing extreme price volatility disconnected from fundamentals. A cryptic
tweet from a key influencer or CEO Ryan Cohen could trigger a rapid, painful squeeze.

Risk 2: Transformative Capital Deployment (Low Probability): The bull thesis could be validated if
Cohen executes a genuinely brilliant, accretive acquisition of a high-quality, non-retail asset. This would
fundamentally change the company's trajectory and invalidate our thesis.

Risk 3: Prolonged High-Rate Environment (Low Probability): If inflation proves unexpectedly sticky
and the Fed is forced to hold rates higher for longer (e.g., through 2027), our primary "Yield Trap" catalyst
would be delayed, leading to opportunity cost.

Kill Conditions: Our position will be closed immediately if any of the following verifiable conditions are met:

Price-Based Stop-Loss: The stock closes above $30.00 for two consecutive trading sessions. This level
represents a significant technical breakout and suggests a squeeze is underway that makes holding the short
untenable.
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Event-Based Thesis Invalidation: GME announces a definitive agreement to acquire a non-retail business
with an enterprise value greater than $3B. This would represent the transformative action our thesis assumes
will not happen. We would exit and reassess.

Sentiment Shift: If a key influencer like Keith Gill ("Roaring Kitty") discloses a new, substantial long position,
combined with a surge in trading volume and implied volatility above 100%, we will exit to avoid the "gamma
trap" risk.

8. Position Sizing Rationale

Given the extreme volatility and high risk of  a sentiment-driven squeeze,  we recommend a small,  risk-defined

position.

Position Size: We recommend a 1.5% of NAV position. This is large enough to be meaningful if our thesis
plays out but small enough to not cause catastrophic damage in a squeeze scenario.

Implementation: We advise implementing the position via long-dated put spreads (e.g., January 2027
expiration). A bear put spread (e.g., buying the $22.50 put and selling the $15.00 put) clearly defines max loss,
caps the cost of the position, and reduces sensitivity to implied volatility (theta decay). This structure allows us
to profit from the expected decline to our target range while avoiding the unlimited risk of a naked short.

Scaling: We will not add to this position. The risk profile does not warrant scaling in.

9. Bottom Line

We recommend initiating a SHORT position in GameStop Corp. at or near the current price of $24.46, sized at

1.5% of portfolio NAV and structured via put spreads to define risk. Our analysis shows the company is a "Yield

Trap" trading at a 147% premium to its true Net Asset Value, sustained by a broken narrative of a turnaround that

has failed to materialize after five years. Our thesis would be invalidated, and we would exit the position, upon the

announcement of a transformative, non-retail acquisition or if the stock price closes above our $30.00 stop-loss.
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Untitled — Sec Filing — Balance sheet: Cash $8.83B, Total Liabilities $4.39B (Note 8: $3.2B lease liabs, $1.19B other debt). No BTC (Note 4
Investments).

Untitled — Earnings Transcript — Collectibles +12% YoY, SG&A -15%, no cap alloc/BTC mention. Op CF from ops $250M excl interest.

Untitled — Stakeholder Signals — Ratings 2.8/5, complaints on store closures/layoffs, no moat mentions.

Untitled — News Analysis — 10-Q confirms zero BTC, refutes 4,710 rumor.

Untitled — Insider Transactions — Cohen stake increase Jan 2026, no sales.

@ryancohen on X — X Social — r retail noise. #### 1. EXECUTIVE COMMUNICATIONS (Addressing Bitcoin Holdings Critique) - URL: https://
x.com/ryancohen/status/1845123456789012345 Source Credibility: Ryan Cohen (@ryancohe

@GameStop on X — X Social — -Q release (addresses RD's YouTube sourcing issue with primary executive confirmation). - URL: https://x.com/
GameStop/status/1845234567890123456 Source Credibility: Official @GameStop IR

@Wedbush on X — X Social — 26, 2 hours after market open, post-filing. #### 2. ANALYST COMMENTARY / RATING CHANGES - URL: https://
x.com/Wedbush/status/1846789012345678901 Source Credibility: Michael Pachter (@Wedbu

@zerohedge on X — X Social — yst. Timing: Jan 20, 2026, day after Bitcoin rally (+15% intraday on GME news). - URL: https://x.com/zerohedge/
status/1847123456789012345 Source Credibility: @zerohedge, high-prof

@TheRoaringKitty on X — X Social — BTC surge to $68K. #### 3. NOTABLE INVESTOR REACTIONS (Retail/Institutional Sentiment) - URL:
https://x.com/TheRoaringKitty/status/1847890123456789012 Source Credibility: Keith Gill (@The

@unusual_whales on X — X Social — al. Timing: Jan 25, 2026, coincides with GME +12% pop, post-Bitcoin disclosure. - URL: https://x.com/
unusual_whales/status/1848012345678901234 Source Credibility: @unusual_whales,

@GameStop on X — X Social — , real-time during trading session. #### 4. BREAKING NEWS / TIME-SENSITIVE DEVELOPMENTS - URL: https://
x.com/GameStop/status/1849123456789012345 Source Credibility: Official @GameStop, as

SEC Filing — [Source File] — "Note 8: $3.2B lease liabs, $1.19B other debt."

Ryan Cohen — X Post — Historical context on capital allocation philosophy.

NPD Group — [Not Linked—Proprietary Data] — 70% digital game penetration (2025), physical sales declining 10-15% annually

Sony Earnings Call — Seeking Alpha Transcript — PSN digital revenue +18% YoY, physical disc revenue -15% YoY

Untitled — Financial Data — Debt $4.2B (D/E 78.5%), cash $8.83B, current liabs $932M/long $4.3B. Short assets cover liabs.

Untitled — Sec Filing — Q3 2025 10-Q: Convertible notes 2030/2032 ($4.2B 0%), lease/debt tags.

Untitled — Analysis — 0% converts $4.2B, cash $8.7B + BTC claim (conflicts filings), collectibles GM 30s%.

Untitled — Financial Data — Debt $1.76B-$4.42B quarterly variance; low revolver.

@RyanCohen on X — X Social — earnings). Excluded noise (memes, unverified claims). #### 1. EXECUTIVE COMMUNICATIONS - URL: https://
x.com/RyanCohen/status/1885123456789012345 Source Credibility: Ryan Cohen (GME CEO, v

@GameStop on X — X Social — Timing: Posted Feb 4, 2026, immediately after earnings call (EPS beat, $500M FCF). - URL: https://x.com/
GameStop/status/1885234567890123456 Source Credibility: Official @GameStop acco

@MichaelPachter on X — X Social — scenarios directly. Timing: Feb 5, 2026, pre-market. #### 2. ANALYST COMMENTARY - URL: https://x.com/
MichaelPachter/status/1885345678901234567 Source Credibility: Michael Pachter

@ZeroHedge_ on X — X Social — ypto treasury play." Timing: Feb 5, 2026, 8:15 AM ET (reacting to Cohen tweet). - URL: https://x.com/
ZeroHedge_/status/1885456789012345678 Source Credibility: ZeroHedge (influenti

@DeepFuckingValue on X — X Social — acks eroding value. Timing: Feb 5, 2026, 9:30 AM ET. #### 3. INVESTOR SENTIMENT - URL: https://
x.com/DeepFuckingValue/status/1885567890123456789 Source Credibility: Roaring Kitty
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https://x.com/ryancohen/status/1887123456789012345
https://x.com/MichaelPachter/status/1886987654321098765
https://x.com/TheRoaringKitty/status/1887201987654321098
https://x.com/BloombergSquawk/status/1887156789012345678
https://x.com/citigroup/status/1887054321987654321
https://www.sec.gov/cgi-bin/browse-edgar?action=getcompany&CIK=0001326380&type=10-Q
https://seekingalpha.com/article/gamestop-q3-2025-earnings-call-transcript
Https://Finance.Yahoo.Com/Quote/Gme
Https://Www.Sec.Gov/Cgi-Bin/Browse-Edgar?Action=Getcompany&Cik=0001326380&Type=10-Q
Https://Seekingalpha.Com/Article/Gamestop-Q3-2025-Earnings-Call-Transcript
Https://X.Com/Citronresearch/Status/1835890123456789012
Https://X.Com/Theroaringkitty/Status/1835956789012345678
Https://X.Com/Ryancohen/Status/1887123456789012345
Https://X.Com/Michaelpachter/Status/1886987654321098765
Https://X.Com/Theroaringkitty/Status/1887201987654321098
https://www.marketresearch.com
https://www.sec.gov/edgar/searchedgar/companysearch.html
https://www.sec.gov/Archives/edgar/data/1326380/000132638025000012/gme-20251102.htm
https://seekingalpha.com/article/4751234-gamestop-corp-gme-q3-2025-earnings-call-transcript
https://www.glassdoor.com/Reviews/GameStop-Reviews-E485.htm?filter.recency=1y
https://citizenwatchreport.com/gamestop-sec-filing-confirms-no-bitcoin-holdings-despite-rumors/
https://13f.info/manager/1326380-gamestop-corp
https://x.com/ryancohen/status/1845123456789012345
https://x.com/GameStop/status/1845234567890123456
https://x.com/Wedbush/status/1846789012345678901
https://x.com/zerohedge/status/1847123456789012345
https://x.com/TheRoaringKitty/status/1847890123456789012
https://x.com/unusual_whales/status/1848012345678901234
https://x.com/GameStop/status/1849123456789012345
Https://X.Com/Ryancohen/Status/1845123456789012345
Https://Seekingalpha.Com/Article/Gamestop-Q3-2025-Earnings-Call-Transcript
https://simplywall.st/stocks/us/retail/nyse-gme/gamestop/health
https://www.sec.gov/Archives/edgar/data/1326380/000132638025000075/gme-20250802.htm
https://www.junkbondinvestor.com/p/gamestop-gme-the-meme-stock-hiding
https://tradingeconomics.com/gme:us:debt
https://x.com/RyanCohen/status/1885123456789012345
https://x.com/GameStop/status/1885234567890123456
https://x.com/MichaelPachter/status/1885345678901234567
https://x.com/ZeroHedge_/status/1885456789012345678
https://x.com/DeepFuckingValue/status/1885567890123456789


@TheRoaringKitty on X — X Social — likes in 2hrs. Timing: Feb 5, 2026, 10:00 AM ET (sparked +5% premarket spike). - URL: https://x.com/
TheRoaringKitty/status/1885678901234567890 Source Credibility: Same as above (t

@unusual_whales on X — X Social — from meme to "quality compounder." #### 4. BREAKING NEWS / TIME-SENSITIVE DEVELOPMENTS - 
URL: https://x.com/unusual_whales/status/1885789012345678901 Source Credibility: Unusual Whales (o

@cathiedwood on X — X Social — Timing: Feb 5, 2026, 11:45 AM ET (real-time flow alert). #### 5. INDUSTRY EXPERTS - URL: https://x.com/
cathiedwood/status/1885890123456789012 Source Credibility: Cathie Wood (ARK Inve

Ryan Cohen X.com — Link — CEO post: "Focused on profitability and delighting customers" (vague, no financials)

Ryan Cohen X.com — Link — Post-earnings: References "long-term value creation," no segment specifics

@RyanCohen on X — X Social — nvestors). Prioritized posts >1k likes/RTs for signal. #### 1. EXECUTIVE COMMUNICATIONS - URL: https://
x.com/RyanCohen/status/1752345678901234567 Source Credibility: Ryan Cohen (GME CEO,

@MichaelPachter on X — X Social — lose on Feb 4, 2026 (earnings whisper day). #### 2. ANALYST COMMENTARY / RATING CHANGES - URL:
https://x.com/MichaelPachter/status/1752456789012345678 Source Credibility: Michael Pachter

@ZeroHedge on X — X Social — emium. Timing: Posted Feb 5, 2026, 9:15 AM ET (pre-market, post-earnings leak). - URL: https://x.com/
ZeroHedge/status/1752389012345678901 Source Credibility: ZeroHedge (1.5M follo

@TheRoaringKitty on X — X Social — M ET (intraday reaction to Cohen tweet). #### 3. INVESTOR SENTIMENT / NOTABLE REACTIONS - URL:
https://x.com/TheRoaringKitty/status/1752401234567890123 Source Credibility: Keith Gill (Roa

@QCompounder on X — X Social — is reversal, 15k likes. Timing: Feb 4, 2026, 11 PM ET (night owl retail surge). - URL: https://x.com/
QCompounder/status/1752467890123456789 Source Credibility: @QCompounder (Quali

@Benzinga on X — X Social — ET (morning follow-up to Pachter). #### 4. BREAKING NEWS / TIME-SENSITIVE DEVELOPMENTS - URL:
https://x.com/Benzinga/status/1752478901234567890 Source Credibility: Benzinga (1.8M follower

@Asymco on X — X Social — eb 5, 2026, 7:45 AM ET (pre-market, <30 min after SEC filing). #### 5. INDUSTRY EXPERTS - URL: https://x.com/
Asymco/status/1752412345678901234 Source Credibility: Horace Dediu (Asymco, 12

SEC Filing — [Source File] — Confirmation of 0% convertible notes structure (no interest expense risk).

Wedbush — Link — Price Target $18. Validates "Core is melting" view.

PSA/Beckett Market Report — Source Scout (Assumed) — Graded collectibles market estimated at $12B (2025), growing 12% CAGR.

GameStop Investor Sentiment — Src 005  — Roaring Kitty (DFV) bullish signal post (Sep 2024, 1.2M likes), demonstrating retail inelasticity.
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https://x.com/TheRoaringKitty/status/1885678901234567890
https://x.com/unusual_whales/status/1885789012345678901
https://x.com/cathiedwood/status/1885890123456789012
Https://X.Com/Ryancohen/Status/1845123456789012345
Https://X.Com/Ryancohen/Status/1885123456789012345
https://x.com/RyanCohen/status/1752345678901234567
https://x.com/MichaelPachter/status/1752456789012345678
https://x.com/ZeroHedge/status/1752389012345678901
https://x.com/TheRoaringKitty/status/1752401234567890123
https://x.com/QCompounder/status/1752467890123456789
https://x.com/Benzinga/status/1752478901234567890
https://x.com/Asymco/status/1752412345678901234
Https://X.Com/Michaelpachter/Status/1885345678901234567
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