
  

 

2Q26 Earnings Update 

VALUATION 

Current Price $1.68 

52 Week Range $1.65–3.38 

Market Cap ($-Mn) 53.3 

Ent. Value ($-Mn) 595.9 

Shares Out. (Mn) 31.7 

Float 64.0% 

Avg. 3-Month Volume 0.02Mn 

EV/EBITDA (2026E) 6.1x 

EV/Revenue (2026E) 0.7x 

Source: TIKR 

 

FUNDAMENTALS 

Revenue (2025) $805.7 Mn 

Revenue (2026E)  $818.5 Mn 

Revenue (2027E)  $888.7 Mn 

Adj. EBITDA (2025) $89.0 Mn 

Adj. EBITDA (2026E) $97.9 Mn 

Adj. EBITDA (2027E) $114.1 Mn 

Cash and cash 
equivalents (2Q26 end) 

$6.4 Mn 

Source: Company Filings, Street Estimates 

sourced from TIKR 

 

STOCK PRICE PERFORMANCE 

 

Source: TIKR 
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The ONE Group Hospitality, Inc. (STKS) 

Positive Traffic and Margin Expansion Drive 2Q26 Improvement; 

Asset-Light Pivot Prioritizes Free Cash Flow and Deleveraging. 

Valuation Remains Attractive. 

◼ Key Takeaways 

− Consolidated comparable sales increased 0.9%, with positive 

transactions across all segments, supporting market-share gains despite 

planned closures reducing revenue 3.3% to $200.5 million. 

− Procurement synergies drove 110 bps of restaurant-margin expansion, 

though higher marketing, G&A and the delayed Chelsea opening 

pressured adjusted EBITDA. 

− Operating cash flow nearly tripled to $33.0 million YTD as net capex 

declined 38%, supporting continued debt reduction and refinancing 

optionality. 

− Asset-light development and Benihana Express improve returns and 

capital efficiency, with the revised 2026 outlook reflecting lower owned 

development and deferred conversions rather than weaker traffic trends. 

− Shares remain materially discounted despite positive traffic, improving 

cash conversion and a lower-capital growth model that supports 

deleveraging and re-rating potential. 

◼ 2Q26 marked a meaningful operating inflection as comparable sales 

returned to growth and transactions turned positive across all three 

segments despite the revenue impact from planned closures and 

relocation timing. STKS reported 2Q26 revenue of $200.5 million, down 

3.3% y/y from $207.4 million and slightly below the prior $202-$206 million 

guidance range, while company-owned restaurant net revenue declined 

3.2% to $197.3 million from $203.9 million. The decline primarily reflected 

permanent and temporary Grill Concepts closures and the delayed 

downtown New York STK relocation, partly offset by new openings and 0.9% 

consolidated comparable-sales growth. Comparable sales improved from a 

0.3% decline in 1Q26 and a 1.8% decline in 4Q25, while transactions were 

positive across STK, Benihana and Grill Concepts, supporting continued 

relative market-share gains despite a mixed consumer backdrop. 

Management, license, franchise and incentive fee revenue declined to $3.2 

million from $3.5 million, mainly due to the 2Q25 exit from the Scottsdale 

management agreement. 

◼ STK led the comparable-sales recovery, while Benihana remained 

resilient and Grill Concepts improved again sequentially following the 

portfolio rationalization. Total U.S. STK comparable sales increased 3.2% 

in 2Q26, including 2.5% growth at company-owned restaurants and 6.4% 

growth at managed restaurants, bringing total U.S. STK comparable sales 

growth to 2.2% for the first half. Benihana comparable sales increased 0.8%, 

improving from approximately flat performance in 1Q26 and a 0.4% decline 

in 4Q25. Grill Concepts comparable sales declined 2.9%, but improved from 

declines of 5.3% in 1Q26 and 9.4% in 4Q25, while transactions turned 

positive across the retained portfolio. The improving cadence indicates that 

the underlying business has stabilized materially since late 2025, with traffic 

trends strengthening even as consumers remain selective on overall spend.
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Chart 1: Consolidated Revenue and Same-Store Sales Growth (Segment-Level and Consolidated) 

 

Source: Exec Edge Research, Company Filings 

◼ Restaurant-level profitability expanded meaningfully as procurement savings and Benihana integration 

benefits more than offset higher marketing and maintenance investment. Company-owned restaurant cost of 

sales improved 170 bps to 19.5% of owned restaurant net revenue from 21.2% in 2Q25, supported by acquisition 

synergies, supply-chain initiatives, menu optimization and increased pricing. Cost of sales has now improved from 

25.5% in 2021 to 19.5% in 2Q26, a cumulative reduction of 600 bps, supporting the view that the improvement 

reflects sustained operating and procurement efficiencies rather than a one-quarter commodity benefit. Owned 

restaurant operating expenses increased 50 bps to 64.0% from 63.5%, reflecting higher World Cup-related marketing 

and additional repair and maintenance spending to expand air-conditioning capacity at select Benihana locations. 

Nevertheless, total owned operating expenses improved 110 bps to 83.6% from 84.7%, driving restaurant operating 

profit to $32.4 million and margin expansion to 16.4% from 15.3%. 

◼ Operating income improved sharply as stronger restaurant-level profitability and lower integration costs 

more than offset higher marketing, technology and corporate spending. Operating income increased to $6.6 

million from $0.7 million in 2Q25, reflecting the 110-bp restaurant-margin improvement and a decline in transition 

and integration expense to $0.2 million from $3.9 million. Lease termination and restaurant closure expense fell to 

$0.9 million from $5.6 million, while depreciation and amortization remained broadly stable at $11.0 million versus 

$10.9 million. These benefits were partly offset by pre-opening expense of $2.9 million, up from $1.6 million, including 

costs associated with STK Phoenix, the delayed Chelsea opening and approximately $1.1 million of non-cash pre-

opening rent. The significant improvement in GAAP operating income indicates that transaction and integration costs 

are largely rolling off, while procurement and operating synergies from the Benihana acquisition continue to support 

restaurant margins. 

− Margin expansion remained broad-based across STK and Benihana, reinforcing the operating leverage 

embedded in the portfolio. STK restaurant operating margin expanded 130 bps to 17.4%, supported by 

positive comparable sales, higher traffic and strong celebration demand. Benihana restaurant operating margin 

increased 90 bps to 18.9% and remained the company's highest-margin segment, reflecting procurement scale, 

supply-chain consolidation, scheduling efficiencies and continued acquisition synergies. Benihana margin 

moderated sequentially but remained 90 bps above the prior-year level. Grill Concepts traffic improved, although 

restaurant operating profit declined to $1.2 million from $2.2 million y/y, indicating that the retained portfolio has 

not yet fully translated better demand into stronger profitability. 

◼ Temporary external factors and the delayed STK relocation constrained 2Q26 sales and EBITDA, while early 

3Q26 trends suggest these pressures have moderated. World Cup matches shifted dining occasions toward at-

home viewing during evening and weekend periods that overlap with STKS' highest-volume dayparts, while elevated 

temperatures reduced Benihana traffic in several Midwest and Northeast markets. The downtown New York STK 

relocation was expected to open at the beginning of 2Q26 but did not begin operating until July because of permitting 

and inspection delays. The relocated Chelsea restaurant is expected to generate approximately $150,000-$200,000 

of weekly revenue, while most labor and pre-opening costs remained in the expense base during the delay. 

Approximately 40% of the adjusted EBITDA shortfall versus guidance was attributed to the relocation delay and 

roughly 60% to incremental marketing, with revenue also finishing near the low end of expectations. Traffic 

momentum continued into July following the end of the World Cup, while Las Vegas remained a notable area of 

strength with continued high sales velocity. 
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◼ Positive traffic alongside more modest comparable-sales growth indicates that STKS is gaining visits but 

remains exposed to a selective consumer spending environment. Guests continue to respond to lower-price-

point access across the portfolio while remaining selective about premium spending outside celebration occasions, 

creating a gap between transaction and sales growth. STKS' barbell strategy is designed for this environment: the 

$3, $6 and $9 happy hour and Weeknights Date Nights support traffic during slower weekday periods, while premium 

steak, seafood and beverage offerings capture higher-intent celebration spending. Mother's Day, Father's Day and 

graduation demand performed well across the portfolio, reinforcing the brands' positioning as celebration 

destinations. The Friends with Benefits loyalty program continues to gain traction, with newly enrolled guests 

showing strong repeat participation and loyalty members spending meaningfully more per visit than non-members, 

while the program represents an increasing share of quarterly transactions. Seasonal menu innovation, including 

Wagyu offerings, premium cocktails and wellness-oriented additions, together with expansion of the high-margin off-

premise channel, provides additional opportunities to support traffic, mix and guest engagement. 

◼ Beef-cost visibility has extended through year-end, reducing a key 2H margin risk. STKS had previously 

contracted beef pricing through September 2026 and has now secured a significant portion of its requirements 

through the balance of the year. Cost of sales is expected to remain near the current 19.5% level, with no material 

negative beef impact anticipated during 2H26. The company continues to benefit from consolidated beef 

procurement, vendor scale and menu engineering, supporting greater cost visibility despite continued commodity 

volatility. Maintaining cost of sales near 19.5% will be important as 3Q historically represents the lowest-margin 

quarter, with owned operating expenses guided to 85%-87% of owned restaurant net revenue. 

◼ STKS maintained its 6 to 10 venue opening target for 2026, but shifted the majority of the remaining pipeline 

toward asset-light formats to prioritize free cash flow and returns over owned revenue growth. The remaining 

development pipeline is now weighted toward franchised and licensed locations, materially changing the ownership 

mix without reducing the system-wide opening target. The company opened STK Downtown Phoenix in June, 

relocated STK Downtown New York to Chelsea in July and converted Kona Grill Riverton into a Benihana in July. 

Phoenix and Chelsea each required $1.0 million or less of net company investment after tenant-improvement 

allowances, while future company-owned projects generally target no more than $1.5 million of net investment. STKS 

is also prioritizing its existing lease pipeline over substantial new company-owned commitments, supporting greater 

capital flexibility, free cash flow generation and debt reduction. The lower 2026 revenue guidance primarily reflects 

this shift toward asset-light development and deferred conversion timing, together with a modest reduction in 

comparable-sales expectations, rather than a broad deterioration in underlying traffic trends. 

◼ Benihana Express is emerging as a scalable, capital-light growth platform, supported by proven unit 

economics, a standardized prototype and increasing franchise interest. Following the acquisition of the Miami 

Benihana Express location, STKS has spent approximately three months refining the branding, restaurant design 

and operating model, creating a standardized prototype to support broader franchise expansion. The concept 

operates in an 800-1,000 sq. ft. footprint, with food and labor costs of approximately 20% and 25%, respectively, 

supporting a prime margin above 50%. The existing Miami location is generating approximately $1.2 million of annual 

revenue, while development costs are expected at roughly $500 per sq. ft., or approximately $0.4-$0.5 million for a 

typical unit. A company-owned Denver location and a licensed Florida Keys location are under development, while 

additional franchise interest has emerged following completion of the prototype. Future agreements are expected to 

generate a 6% royalty plus a 2% marketing contribution, implying approximately $72,000 of annual royalty revenue 

per unit at a $1.2 million AUV and supporting meaningful scalability with limited incremental capital. 

◼ The broader asset-light pipeline is also expanding, with two licensed STK locations planned at a major U.S. 

airport, RA Sushi Niagara Falls, and franchised Benihana and licensed Benihana Express locations in the Florida 

Keys, supporting approximately $14 million of managed, franchise and licensing revenue expected in 2026. 

◼ Grill portfolio rationalization is progressing, although conversion timing has shifted later while improving 

traffic reduces the need for additional closures. STKS continues converting selected Grill locations into higher-

return STK and Benihana restaurants, with five Grill locations temporarily closed in January 2026 for conversion, 

two conversions now reopened and Baltimore expected to reopen in 3Q26. Remaining projects have shifted toward 

year-end and could move to franchised formats, lowering near-term owned revenue and capital requirements. No 

additional Grill closures are currently planned, with future reviews generally tied to one to two lease expirations 

annually. Grill comparable sales improved to -2.9% from -5.3% in 1Q26 and transactions turned positive, although 

restaurant operating profit declined to $1.2 million from $2.2 million y/y, indicating that profitability has not yet fully 

recovered. 
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◼ STKS continues to execute against four strategic priorities centered on traffic growth, capital-efficient 

expansion, portfolio optimization and balance-sheet improvement. The 2Q26 results showed progress across 

each, with positive transactions, improving margins, lower capital deployment and continued debt reduction. 

Strategic 
Priority 

Key Initiatives Execution Details/Highlights 

#1: Improving 
Comparable 
Sales 

Operational 
execution, loyalty, 
marketing 

✓ Positive consolidated comparable sales and positive transactions 
across all segments, with STK leading growth and Grill Concepts 
improving sequentially 

✓ Barbell strategy continues to drive results through $3/$6/$9 Happy 
Hour, Weeknight Date Nights, and premium celebration occasions 
(Mother's Day, Father's Day, Graduation). 

✓ Friends with Benefits loyalty program continued to gain traction, 
with higher repeat visits, greater spend per member, and increasing 
contribution to quarterly transactions 

✓ Seasonal menu innovation (Wagyu, premium cocktails, wellness-
focused offerings) and quarterly menu refreshes supported 
engagement 

✓ Off-premise business expanded through curbside, takeout and 
delivery, providing incremental high-margin sales opportunities 

#2: Capital-
Efficient 
Growth 

Asset-light 
expansion, 
franchising 
 

 

✓ Opened STK Downtown Phoenix in June and relocated STK 
Downtown New York to Chelsea in July, each requiring ≤$1 million 
of net investment after tenant improvements 

✓ Converted Kona Grill Riverton, Utah into a Benihana restaurant, 
replicating the successful Scottsdale conversion strategy 

✓ Reiterated plan to open 6–10 venues in 2026, prioritizing projects 
requiring ≤$1.5 million net capital investment, with the majority 
asset-light 

✓ Signed an RA Sushi license for Niagara Falls, while Baltimore and 
two airport-licensed STK projects continue progressing 

#3: Portfolio 
Optimization 

Grill conversions, 
portfolio 
rationalization 

✓ Continued conversion of underperforming Grill concepts into 
higher-return STK and Benihana restaurants 

✓ Two conversion projects have reopened, while the remaining 
conversions are expected to be EBITDA accretive with $1–1.5 
million investment per project 

✓ Portfolio review remains ongoing, with additional Grill locations 
evaluated as leases expire (typically one to two locations annually) 

#4: Maintain 
Financial 
Strength 

Free cash flow, 
debt reduction, 
disciplined capital 
allocation 

✓ Ended the quarter with $17 million of cash and short-term credit 
card receivables and $28.7 million of revolver availability, with no 
term-loan financial covenants 

✓ Generated $33 million operating cash flow during the first six 
months of 2026 (vs. $11.3 million last year). 

✓ Repaid over $4 million of term debt and $2 million of revolver 
borrowings, prioritizing deleveraging 

✓ Evaluating refinancing opportunities as leverage improves while 
maintaining a disciplined, high-return capital allocation strategy 

            Source: Exec Edge Research, Company Conference Call 

◼ Underlying earnings improved materially in 2Q26, although the capital structure continues to constrain 

common equity earnings. Net loss attributable to The ONE Group narrowed significantly to $2.1 million from $10.1 

million in the prior-year period, reflecting improved restaurant-level profitability and lower transition and integration 

costs. However, net loss available to common shareholders remained elevated at $12.0 million versus $18.2 million 

in the prior year, as $9.9 million of Series A preferred stock paid-in-kind dividends and accretion materially reduced 

earnings available to common shareholders. 

− Adjusted EBITDA declined despite meaningful improvement in underlying restaurant operating 

performance, reflecting higher marketing and corporate investment. Adjusted EBITDA declined 9.7% y/y 

to $21.1 million from $23.4 million, primarily due to higher marketing spend during the FIFA World Cup period 
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and increased corporate investments in technology and G&A. The decline contrasted with the sharp 

improvement in GAAP operating income, highlighting the near-term impact of discretionary marketing and 

corporate investment on consolidated earnings conversion.  

− General and administrative expenses increased during the quarter, reflecting planned technology 

investments, compensation inflation and higher travel costs. Reported G&A increased to $14.0 million from 

$11.7 million, driven by salary inflation, higher incentive compensation, IT and AI-related investments, and travel 

expenses. Management maintained full-year G&A guidance of approximately $50 million, which remains 

materially below the inflation-adjusted pre-acquisition cost base. 

◼ Updated 2026 guidance continues to prioritize free cash flow generation and capital discipline while 

maintaining modest top-line growth. Management guided for 2026 revenue of $805-$820 million, implying 

consolidated comparable-sales growth of 1%-2%, alongside approximately $14 million of managed, franchise and 

licensing revenue. Owned restaurant operating expenses are expected to remain around 82% of restaurant revenue, 

while Adjusted EBITDA is guided to $95-$105 million and adjusted G&A to approximately $50 million. The company 

also expects net capital expenditures of approximately $30 million, down from the prior $38-$42 million range and 

consistent with the shift toward more asset-light development. 

− 3Q26 guidance reflects typical seasonal moderation, with Street estimates broadly aligned with 

management's full-year outlook. For 3Q26, management guided revenue of $176-$180 million, implying 

consolidated comparable-sales growth of 0%-2%, alongside approximately $3 million of managed, franchise and 

licensing revenue. Owned restaurant operating expenses are expected at 85%-87% of restaurant revenue, 

adjusted G&A at approximately $12.5 million, adjusted EBITDA of $12-$15 million and pre-opening expenses of 

$1-$2 million. The company noted that the third quarter has historically represented only 10%-15% of full-year 

earnings due to seasonality. Street consensus estimates sourced from TIKR suggest 2026 revenue of $818.5 

million and adjusted EBITDA of $97.9 million, followed by revenue of $888.7 million and adjusted EBITDA of 

$114.1 million in 2027, implying continued revenue growth and margin expansion in 2027. 

Chart 2: STKS – Street Estimates for 2026E and 2027E 

 

Source: Exec Edge Research, Company Filings, TIKR. Forward Estimates sourced from TIKR. 

Chart 3: STKS – Adjusted EBITDA and Adjusted EBITDA Margin 

 

Source: Exec Edge Research, Company Filings, TIKR. Forward Estimates sourced from TIKR. 
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Chart 4: STKS Guidance for 3Q26 and CY26 

 

Source: Exec Edge Research, Company Filings 

◼ Liquidity remains adequate, but the still-heavy capital structure reinforces the importance of sustained cash 

generation and disciplined capital allocation. STKS ended 2Q26 with $17.1 million of cash and short-term credit-

card receivables and $28.7 million of revolver availability, representing $45.8 million of short-term liquidity. The term 

facility currently has no active financial covenant under prevailing conditions, reducing near-term covenant risk and 

providing flexibility as the company shifts development toward franchise and licensing models. However, STKS still 

carries approximately $347.7 million of gross debt and $210.6 million of Series A preferred stock, which increased 

from $191.3 million at year-end through $19.3 million of first-half paid-in-kind dividends and accretion. The preferred 

carries a 13% starting dividend rate that compounds over time, further reinforcing debt reduction and balance-sheet 

improvement as key capital-allocation priorities. 

− Cash generation improved materially during the first half of 2026, supporting lower capital deployment 

and continued deleveraging. Net cash provided by operating activities nearly tripled to $33.0 million in 1H2026 

from $11.3 million in the prior-year period, supported by improved operating performance and favorable working-

capital movements, including an approximately $12.0 million receivables inflow, while inventory remained 

broadly stable. Net capital expenditures declined approximately 38% y/y, enabling the company to repay more 

than $4 million of term debt and $2 million under its revolving credit facility. Gross debt declined to approximately 

$347.7 million from $354.2 million at year-end, while the weighted-average interest rate declined to 10.2% from 

10.8% in the prior year, reducing quarterly interest expense to $9.6 million. Management continues to evaluate 

refinancing opportunities that could further improve earnings conversion and free cash flow over time. 

STKS – Improving Cash Flow and Asset-Light Growth Support Re-Rating Potential 

◼ Disclaimer: Exec Edge does not publish proprietary estimates, ratings, price targets, or investment 

recommendations. The valuation discussion below is illustrative only and is based on company filings, management 

commentary, and third-party data and estimates. It does not constitute a recommendation, price target, rating, or 

prediction of future pricing. 

◼ Valuation remains attractive as the operating thesis increasingly shifts from recovery toward cash 

conversion and capital efficiency. Positive traffic across all segments, improving restaurant margins and 

continued Benihana synergies are strengthening the earnings base, while the move toward asset-light development 

and Benihana Express should reduce capital intensity and improve returns on growth. At the same time, higher 

operating cash flow and lower capex are supporting debt reduction, creating a clearer path to lower interest expense 

and improved earnings conversion. If STKS can sustain positive comparable sales, deliver within its $95-$105 million 

2026 Adjusted EBITDA guidance range and continue deleveraging, the current discount to historical and peer 

multiples should have room to narrow. 

◼ P/S Multiple analysis. STKS currently trades at approximately 0.07x forward P/S, near the bottom of its three-year 

range and well below the 0.19x three-year mean. As fundamentals strengthen and free cash flow increasingly 

supports deleveraging, the stock could see multiple expansion over time. Illustratively, a reversion to mean to 0.19x 

P/S would imply a value of approximately $4.9/share based on current forward revenue estimates. 
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◼ Peer analysis (relative valuation). Peer valuation also suggests meaningful discounting. As of the 8/7 close, STKS 

traded at 6.1x EV/NTM EBITDA, representing a ~51% discount to the 12.4x peer average. Its 0.7x EV/NTM Sales 

multiple also represents an approximately 48% discount to the 1.4x industry average. While elevated debt, preferred 

equity and execution risk justify some discount, sustained traffic growth, margin expansion and stronger free cash 

flow conversion could support a narrowing of the gap. 

Chart 5: Valuation Analysis Based on NTM P/S Multiple 

  

 

Source: Exec Edge Research, TIKR. Forward Estimates sourced from TIKR. Data as of 8/7 close. STKS P/S multiple based on 2026E sales. 
 

Chart 6: Trading Comps – STKS vs. Peers 

 

Source: Exec Edge Research, TIKR. Forward Estimates sourced from TIKR. Data as of 8/7 close. STKS multiples based on 2026E estimates. 
 

  



 
 

P a g e  |  8  

Chart 7: STKS – Financial Snapshot 

 

Source: Exec Edge Research, Company Filings 
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Disclaimer 
By using Exec Edge, Exec Edge Research, Executives-Edge.com or and any subdomain or premium service offered by 

Capital Markets Media LLC (collectively, “Exec Edge”), hereafter referred to as "Services", you acknowledge that (i) any 

and all Services provided are for informational purposes only and do not constitute a recommendation for any particular 

stock, company, investment, commodity, security, transaction, or any other method of trading featured in any place on 

Exec Edge (ii) Exec Edge does not guarantee the accuracy, completeness, or timeliness of the Services provided (iii) 

views offered by any Services, outside contributors, columnists, partners and employees are not specifically endorsed 

by Exec Edge, nor does Exec Edge hold any responsibility or liability for any actions, negative or otherwise, taken by 

you either directly or indirectly as a result of participating in any Services offered. 

Exec Edge, its employees, partners, and any other representatives will not, either directly or indirectly, be held liable, 

accountable, or responsible, in any capacity, to you or to any other person for any (i) errors, inaccuracies, or omissions 

from the Services including, but not limited to, quotes, rumors, chatter, financial data, and reports; (ii) interruptions, 

delays, or errors in delivery or transmission of the Services, (iii) damages or losses arising there from or occasioned 

because of, or by any reason of nonperformance. 

Exec Edge makes its best efforts to carefully research and compile all information available. In doing so, the published 

content may include mentions of rumors, chatter, or unconfirmed information, which may or may not be provided to Exec 

Edge for the purpose of being included on the Site. Nothing include on the Site, including statements on returns, share 

price gains, capital gains, or other forecast(s) shall be read as financial advice nor shall any of the foregoing be relied 

upon in making financial or investment decisions. Readers should beware that while unconfirmed information may be 

correlated with increased volatility in securities, price movements based on unofficial information may change quickly 

based on increased speculation, clarification, or release of official news. Any information on the Site may be outdated at 

the time of posting or of your review of same.  

Please be advised that foreign currency, stock, and option trading involves substantial risk of monetary loss. Neither 

Exec Edge nor its staff recommends that you buy, sell, or hold any security and nothing on the Site shall be considered 

to be investment advice.  Exec Edge does not offer investment advice, personalized or otherwise. All information 

contained on this website is provided as general commentary for informative and entertainment purposes, and does not 

constitute investment advice. No guarantee can be given for the accuracy, completeness, or timeliness of any information 

available on the Site.  

Liability 

Exec Edge reserves the right, at any time, and without notice to You, to change (i) any terms and services listed under 

Exec Edge's Terms of Service (ii) any portions of the Services, including but not limited to the discontinuation or 

elimination of any feature of the Services, including but not limited to the addition or removal of any Partner or employee 

content (iii) any fees or conditions established for usage of any of the Services provided by Exec Edge. Any changes to 

Exec Edge's Terms of Service or Services will be effective immediately following the posting of any modification to our 

Services and Terms of Service. 

Exec Edge will not accept liability for any loss or damage, including without limitation to, any loss of profit, which may 

arise directly or indirectly from use of or reliance on this information, whether specifically stated in the above Terms of 

Service or otherwise. Exec Edge recommends that you conduct your own due diligence and consult a certified financial 

professional for personalized advice about your financial situation. Exec Edge, its data providers, the financial exchanges 

and each of their affiliates (i)  expressly disclaim the accuracy, adequacy, or completeness of any data on the Site;  and 

(ii) shall not be liable for any errors, omissions or other defects in, delays or interruptions in such data; or (iii) for any 

actions taken in reliance thereon. Neither Exec Edge nor any of its information providers will be liable for any damages 

relating to your use of the information provided herein, including but not limited to financial loss. 

Material from Exec Edge may not be published in its entirety or redistributed without the approval of Exec Edge. 

Exec Edge does and seeks to do business with companies covered in research notes, including but not limited to 

conference sponsorships and other in-person and/or video events.  Exec Edge may also earn a fee from selling data, 

including information pertaining to persons accessing the site or research on specific companies. Such endeavors may 
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