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SandbridgeX2 A SBII 10.01 0.1
Sanmina SANM 57.35 1.3
Schlumberger SLB 52.68 0.6
ScienceApplicat SAIC 101.65 1.6
SeniorConnectI A SNRH 10.01 0.2
7GC A VII 9.99 0.1
SigmaLithium SGML 36.88 5.3
SpringwaterSpec SWSSU 10.74 0.3
StockYardsBncp SYBT 74.17 0.6
Stride LRN 47.35 0.4
TLGAcqnOneA TLGA 9.95 0.1
TZP Strategies A TZPS 10.00 ...
TailwindIntlA TWNI 9.97 0.1
TastemakerA TMKR 10.05 0.1
TechnipFMC FTI 10.95 0.7
TeekayTankers TNK 33.60 -0.1
TexasPacLand TPL 2186.60 -4.8
ThriveAcqn THACU 11.19 0.4
Tidewater TDW 31.25 3.0
TishmanSpeyII A TSIB 10.01 0.8
TootsieRoll TR 40.13 2.1
Torm TRMD 26.42 5.2
TrineIIAcqnA TRAQ 10.14 0.4
26CapAcqnA ADER 10.01 1.2
Ubiquiti UI 339.68 4.0
UnumGroup UNM 44.81 1.4
VOC Energy VOC 9.72 4.2
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New Highs and Lows
NightHawkBio NHWK 1.51 3.9
NobleRockWt NRACW 0.03 -6.0
Nogin NOGN 0.79 3.3
NoginWt NOGNW 0.03 ...
NorthViewRt NVACR 0.06 -14.3
Northwestern NWE 48.68 -2.6
NovaBayPharm NBY 0.09 -2.3
OFSCapNts2028 OFSSH 19.41 -1.2
OceanPal OP 0.20 4.8
Oncorus ONCR 0.63 ...
OncoSecMedical ONCS 0.38 4.5
180LifeSci ATNF 0.45 -2.3
OneStopSystems OSS 2.96 -1.8
Ontrak OTRK 0.36 1.2
OntrakPfd OTRKP 0.97 -1.9
Oragenics OGEN 0.20 2.9
Otonomy OTIC 0.10 4.2
OxbridgeRe OXBR 1.97 -5.2
OxfordLaneNts2031 OXLCL 21.90 2.5
OysterEntsWt OSTRW 0.05 -5.9
PSBusParksPfdY PSBpY 13.20 -0.1
PSBusParksPfdZ PSBpZ 12.65 -1.2
PagayaTechWt PGYWW 0.13 -6.4
PanbelaTherap PBLA 0.14 -10.6
ParabellumAcqnWt PRBM.WS 0.03 -13.0
PegasusDigWt PGSS.WS 0.06 -31.8
PhunwareWt PHUNW 0.27 -13.3
PivotalInvtIII Wt PICC.WS 0.00 -66.0
Polished.comWt POL.WS 0.07 -4.4
PonoCapTwoWt PTWOW 0.03 -15.0

Precipio PRPO 0.77 0.6
PriorityIncmPfdF PRIFpF 22.86 -0.6
QualigenTherap QLGN 0.22 0.9
Quhuo QH 1.20 2.4
Quotient QTNT 0.13 0.6
RMGAcqnIIIWt RMGCW 0.02 -8.9
RaMedicalSys RMED 4.46 ...
RaniTherap RANI 5.81 -3.8
Recruiter.com RCRT 0.64 -5.7
RelianceGlobal RELI 0.64 -0.8
RevolutionWt REVHW 0.00 -59.0
Rezolute RZLT 1.82 4.3
RivernorthOppsRt RIVr 0.00 -42.3
RockwellMedical RMTI 0.92 -2.0
RosecliffAcqnIWt RCLFW 0.02 -34.2
RubiusTherap RUBY 0.30 2.1
SCP&COHlthcrWt SHACW 0.00 105.9
SLGreenRealtyPfd SLGpI 20.17 -1.4
SaulCentersPfdD BFSpD 19.45 -0.2
ShiftTech SFT 0.47 7.1
SiliconMotion SIMO 51.82 2.1
SiyataMobileWt SYTAW 0.04 70.4
SolenoTherap SLNO 1.26 -1.5
SonnetBio SONN 1.10 ...
SouthsideBcshs SBSI 32.05 -8.4
SportsVenturesWt AKICW 0.01 -26.0
StandardLithium SLI 3.00 9.0
StarryGroupWt STRY.WS 0.04 -45.3
StarryGroup STRY 0.41 -17.6
StratimCloudWt SCAQW 0.03 -8.3

StryveFoods SNAX 0.31 -13.0
SunstoneHotelPfdI SHOpI 17.64 -0.3
SurfaceOncol SURF 0.92 5.0
TPIComposites TPIC 8.46 4.6
TailwindAcqnWt TWND.WS 0.02 35.1
TaiwanSemi TSM 59.51 -0.2
TalisBiomed TLIS 0.61 2.6
Tantech TANH 0.16 -6.8
Telesat TSAT 6.61 6.4
ThredUp TDUP 1.22 -1.5
TishmanSpeyII Wt TSIBW 0.00 -87.5
TransUnion TRU 53.74 1.2
Tricida TCDA 0.51 -8.0
UniqueFabricating UFAB 0.43 1.9
UnitedInsurance UIHC 0.41 1.0
UnityBiotech UBX 2.48 -0.8
ValleyNatlPfdA VLYPP 22.67 2.1
Vaxxinity VAXX 1.39 4.9
VelocityAcqnWt VELOW 0.03 -30.0
VenusAcqn VENA 7.27 10.7
VerifyMeWt VRMEW 0.13 -62.8
VirginOrbitWt VORBW 0.22 -6.6
ViriosTherap VIRI 0.28 -3.4
VirtusCvIIPfdA NCZpA 21.26 0.1
VoyaFinlPfdB VOYApB 20.81 0.4
WrapTech WRAP 1.17 3.3
XAIOctagonPfd XFLTpA 24.60 0.3
Xerox XRX 11.80 -14.0
Yalla YALA 3.00 2.3
YottaAcqnWt YOTAW 0.03 41.3
Zhongchao ZCMD 0.60 1.9

JaguarHealth JAGX 0.13 -0.5
JianzhiEduc JZ 1.64 3.5
KKRRealEstFinPfdA KREFpA 18.15 -0.7
KaixinAuto KXIN 0.53 0.3
KalaPharm KALA 6.36 2.1
KaleraWt KALWW 0.04 -22.6
Kalera KAL 0.18 -2.2
KaratPkg KRT 13.10 14.8
KaziaTherap KZIA 0.91 1.1
KimcoRealtyPfdL KIMpL 19.08 1.1
Kingstone KINS 2.42 -5.4
KoninklijkePhil PHG 12.57 0.8
LandosBio LABP 0.38 -0.6
LanternPharma LTRN 4.55 -0.4
LatAmGrowthWt LATGW 0.09 -8.7
LiliumWt LILMW 0.16 -5.5
LongviewII Wt LGV.WS 0.05 -11.1
LoopIndustries LOOP 2.36 -5.3
MindTechPfdA MINDP 6.22 -1.4
MagnumOpusWt OPA.WS 0.05 -22.4
ManaCapAcqn MAAQ 5.35 -23.2
ManaCapAcqn MAAQU 8.01 -24.1
MawsonInfr MIGI 0.31 -1.0
MedicennaTherap MDNA 0.69 ...
MobileGlbEsports MGAM 1.17 6.7
MomentusWt MNTSW 0.10 -1.3
MondeeWt MONDW 0.02 -21.9
NanoVibronix NAOV 0.40 1.0
NeuroPace NPCE 2.65 3.3
NexPointPfdA NREFpA 18.71 -1.4

GAMCO PfdA GNTpA 22.20 0.2
GabelliEquityPfdK GABpK 21.00 0.5
GabelliUtilPfdC GUTpC 23.97 -0.1
Games&EsportsWt GEEXW 0.04 ...
GladstonePfdE GOODN 19.05 -2.1
GladstonePfdB LANDO 24.20 -2.6
GlobalBlueWt GB.WS 0.12 -4.5
GoldRoyaltyWt GROY.WS 0.20 29.9
GreenLightBioWt GRNAW 0.12 0.3
Groupon GRPN 6.35 2.8
GrowthforGoodRt GFGDR 0.00 43.0
HallofFameWt HOFVW 0.03 ...
HealthCatalyst HCAT 8.04 2.8
HeartcoreEnts HTCR 0.85 5.3
Heidrick&Strug HSII 22.79 -4.7
HershaHospPfdC HTpC 18.08 -0.1
HershaHospPfdE HTpE 18.29 0.2
HomeFedBncpLA HFBL 17.35 -3.1
HomeStreet HMST 27.30 -3.3
HothTherap HOTH 0.24 -26.4
IMPAC Mortgage IMH 0.24 2.3
IconicSportsWt ICNC.WS 0.05 -5.3
ImmixBiopharma IMMX 1.03 -1.8
IndlTechII Wt ITAQW 0.02 -50.0
InMedPharm INM 3.29 -15.4
InozymePharma INZY 2.15 -1.8
Inpixon INPX 3.34 5.2
InspiratoWt ISPOW 0.17 -3.7
iStarPfdG STARpG 22.76 -0.4
JX Luxventure JXJT 0.61 6.4

Cuentas CUEN 0.35 2.4
Culp CULP 3.95 -1.2
DatChatWt DATSW 0.19 -5.0
Dave DAVE 0.30 6.6
DeepLakeCapWt DLCAW 0.02 -3.5
DigitalAlly DGLY 0.34 -3.7
DormanProducts DORM 73.32 -8.6
DynexCapital DX 10.60 4.3
EBET EBET 0.77 4.1
EPR PropPfdG EPRpG 17.00 0.2
EaglePointPfdD ECCpD 18.70 -0.4
EaglePointNts29 ECCV 20.55 -0.7
Ecoark ZEST 0.66 -2.9
EksoBionics EKSO 1.26 2.3
ElysGameTech ELYS 0.32 0.5
EnduranceAcqnA EDNC 8.27 5.8
EnergyFocus EFOI 0.36 -1.8
EnergyVault NRGV 3.45 12.4
FOXOTechnologies FOXO 0.71 1.6
FtacHeraWt HERAW 0.03 -29.6
FtacParnassusWt FTPAW 0.06 -41.0
FarPeakAcqnWt FPAC.WS 0.09 -14.0
FastRadius FSRD 0.32 -7.1
FifthThirdPfdB FITBP 22.27 ...
FirstFoundation FFWM 16.23 -8.6
FirstWaveBio FWBI 1.06 -8.9
Flexsteel FLXS 13.46 10.0
ForestRoadAcqnIIWt FRXB.WS 0.01 30.0
FortressTransPfdA FTAIP 17.99 3.5
ForumMergerIV Wt FMIVW 0.01 -47.0

BenitecBiopharm BNTC 0.13 -9.5
BerensonAcqnIWt BACA.WS 0.04 -7.3
Biolase BIOL 1.85 5.4
BiosigTech BSGM 0.50 -0.2
Blackboxstocks BLBX 0.48 -1.4
BlueWaterVac BWV 1.12 5.1
BonNaturalLife BON 1.50 2.6
Boxed BOXD 0.60 -2.6
BrilliantAcqnWt BRLIW 0.01 -45.9
BroadscaleWt SCLEW 0.00 -93.4
BrookfieldDTLAPf DTLAp 6.99 -2.1
BullHorn BHSE 8.11 ...
CEA Inds CEAD 0.92 5.9
CapitalOnePfdL COFpL 15.76 1.9
CapStarFin CSTR 15.71 -1.7
CartesianGrwIIWt RENEW 0.08 -20.0
Castellum CTM 0.83 -7.5
CemtrexPfd CETXP 0.33 -10.8
CentralPacFin CPF 19.20 -2.0
ChathamLodgPfd CLDTpA 17.64 -0.4
CheetahMobile CMCM 1.80 1.9
Clene CLNN 1.03 0.9
ClimateRockWt CLRCW 0.04 -27.1
CoffeeHolding JVA 2.14 -0.4
CompassPfd CODIpB 22.75 1.5
ConstellationI Wt CSTA.WS 0.03 -18.3
CoreScientific CORZ 0.84 22.5
Corphousing CHG 1.24 0.8
CrownHoldings CCK 66.00 -16.8
CrownPropWt CPTK.WS 0.01 73.3
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AnebuloPharm ANEB 1.77 2.7
Aptorum APM 0.58 -7.3
AptoseBiosci APTO 0.46 0.1
ArbeRobotics ARBE 4.74 -5.0
ArcadiaBiosci RKDA 0.34 -1.0
ArdaghMetalPkg AMBP 4.39 -3.8
ArenaFortifyWt AFACW 0.06 -6.5
ArgoGroupNts42 ARGD 20.50 0.3
ArgoGoupPfdA ARGOpA 19.50 ...
AriesIAcqnWt RAMMW 0.03 23.7
AshfordHospPfdG AHTpG 13.76 -0.1
Assure IONM 0.52 -8.5
Atento ATTO 3.50 -6.0
AtlasNts2027 ATCOL 23.05 -1.2
Avinger AVGR 1.04 -1.8
AvistaPubII A AHPA 8.55 -4.9
BEST BEST 0.53 6.5
BIMI Intl BIMI 0.25 2.5
B.RileyNts2024 RILYO 24.04 -0.3
B.RileyNts2025 RILYM 23.28 -0.7
B.RileyNts2028 RILYT 19.99 ...
Ball BALL 46.00 -2.0
BancCalifornia BANC 15.48 3.5
BanColombia CIB 23.86 -0.5
BankOZKPfdA OZKAP 16.09 -0.2
BannixAcqnWt BNIXW 0.03 -12.3
BarfreshFood BRFH 1.89 -17.9
BenessereCapRt BENER 0.00 284.6

ValmontInds VMI 307.63 1.7
Vaxcyte PCVX 36.87 5.6
VertexPharm VRTX 315.37 -0.4
VistaEnergy VIST 13.27 0.9
WashingtonFederal WAFD 38.09 1.2
WeisMarkets WMK 91.50 2.6
WesBanco WSBC 38.77 0.8
WorldwideWebbA WWAC 10.06 0.4
YPF YPF 7.69 3.2
YottaAcqnRt YOTAR 0.14 100.0

Lows
AGNC Invt AGNC 7.30 3.8
AMTD IDEA AMTD 1.00 3.0
A SPAC I Wt ASCAW 0.02 -17.9
Adagene ADAG 0.90 -8.3
AdvHumanImaging AHI 0.36 10.0
AestheticMed AIH 1.04 -11.6
AgreeRealtyPfdA ADCpA 15.51 -0.1
Agriforce AGRI 1.11 ...
Agrify AGFY 1.62 0.6
AllarityTherap ALLR 0.67 1.3
AlterityTherap ATHE 0.39 2.1
AmbrxBio AMAM 1.01 ...
AmerFinDeb2060 AFGD 20.49 0.3
AmHomes4RentPfdH AMHpH 21.98 -0.1
AmericasTechWt ATA.WS 0.01 -65.2
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subjective appraisal. You can
cut a gold bar in two and the
halves will equal the whole, but
two half-carat diamonds don’t
add up to a 1-carat stone.

Fungibility, more than
opaque pricing or illiquidity, is
the biggest hurdle for invest-
ment diamonds, said Olya
Linde, a Zurich-based partner
at consulting firm Bain & Co.,
who specializes in energy and
natural resources.

“If anyone solves that, that’s
the first big step toward un-
locking the investment de-
mand,” she said. “This is where
the real technology, artificial
intelligence and machine learn-
ing, probably can come in.”

Mr. Kinney, a computer sci-
entist, believes he has cracked
the code to commoditizing dia-
monds. He has run a quantita-
tive hedge fund and created
and sold trading programs and
other software, including to
News Corp, which owns The
Wall Street Journal.

He got into diamonds when
he met his wife, Mimi So, a
dealer of gemstones and de-
signer of fine jewelry. Buying

an engagement diamond for
someone like her was daunting.
He had access to a trove of
market data from her business
and went about choosing a dia-
mond the same way he ap-
proached quantitative trading.

“I put together a huge
spreadsheet of different dia-
monds and analyzed how their
price changed based on carat,
the color, clarity,” Mr. Kinney
said. He bought a 5.01-carat D
VVS1 diamond for his bride. A
decade later, after building
trading systems and working
on statistical arbitrage and op-
timization of factor models, Mr.
Kinney returned to diamonds.

“He always questioned, ‘Why
would the price change so
much? Why if you buy some-
thing at one price, and the next
day you went to unload it,
would it be so different,’” Ms.
So said.

Mr. Kinney decided that the
way to commoditize diamonds
was to group them in equally
valued clusters. To do that, he
would need to create a type of
yield curve that organized val-
ues by thousands of combina-

Avenue offices near Manhat-
tan’s diamond district, got
started last year by raising $75
million in an offering of its
coins, using the money to buy
the stones that would go in
them.

Priced at $5,000, each coin
wound up with either eight or
nine stones, or between about
3.125 carats and 3.4 carats. The
stones are suspended in a disc
of plastic resin along with a
wafer that works like a credit-
card chip and uses blockchain
technology to ensure authentic-
ity. Bars, which will be sold in a
coming offering, will be worth
10 coins. The futures contracts
will be for 20 coins, or two
bars.

Diamond Standard now buys
diamonds from dealers as
needed to meet demand for its
coins, which are minted in New
York after the stones are exam-
ined by the Gemological Insti-
tute of America. Some buyers
have coins delivered to their
homes. Most are stored in a
vault in Delaware, where there
is no sales tax.

Coins recently traded for

$5,700 on Diamond Standard’s
electronic exchange, and the
average spread between bids
and asking prices has been
about 1%.

Diamond prices rose during
the pandemic when competi-
tion from fancy vacations and
other experiential spending
dried up. They exploded during
the bonanza of betrothal that
followed the lockdowns. “It
went nuts,” said Paul Zimnisky,
who publishes a price index for
rough diamonds. “Everyone
was sold out.”

After reaching records early
this year, prices have declined.
Though demand is threatened
by economic uncertainty,
China’s Covid-19 lockdowns and
a more normal pace of engage-
ments, Mr. Zimnisky said sanc-
tions on Russian diamonds and
the lack of major new mines
should support prices.

If Diamond Standard’s coins
take off, it will need a lot of
stones. Mr. Kinney said he is
counting on the market liquid-
ity to encourage people who
have been holding diamonds
forever to finally sell.

A diamond is forever, but
maybe not for much longer.

Spot trading in commod-
itized clusters of diamonds
started in September and the
firm behind the electronic ex-
change aims to launch a futures
contract next year on the Min-
neapolis Grain Exchange. An ex-
change-traded fund is next up
in Diamond Standard Inc.’s
plans to get the gems included
in the indexes that steer com-
modity fund investments.

“That’s the inflection point
our early investors are waiting
for,” said Cormac Kinney,
founder and chief executive of
Diamond Standard, which has
been buying about 10,000 dia-
monds a week and selling plas-
tic-encased, equally valued
clusters to investors.

Mr. Kinney is aiming for
something similar to what hap-
pened when gold became finan-
cialized. Once investors could
buy and sell gold without haul-
ing around bars of it, commod-
ity funds and others made allo-
cations that elevated the price
of the precious metal to new
heights.

ETFs and new futures con-
tracts flop all the time, to be
sure. And functioning markets
in investment diamonds have
been elusive, despite investor
interest that flares up during
periods of high inflation, like
now, when people are anxious
to squirrel away wealth.

Buying diamonds is the easy
part. The problem is selling
them. Many buyers pay retail
but sell to dealers at wholesale
prices. Though diamonds have
dependably risen in value over
the decades, it can take years
to make up for the markup.

Diamonds also are idiosyn-
cratic, with thousands of com-
binations of color, clarity, carat
and cut, and usually valued by

BY RYAN DEZEMBER

tions of characteristics, so that
diamonds could be organized in
equal bunches.

The values were constantly
changing. The data set could
never be completed. He decided
he couldn’t write an algorithm
to produce the curve. Diamond
Standard would discover prices
instead by buying thousands of
diamonds.

The firm, which has Fifth

ZimniskyGlobal Rough
DiamondPrice Index

Source: Paul Zimnisky
Note: Weekly data
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sin Investment Board, accord-
ing to pension disclosures.

Ridgemont has raised a
larger fund than the firm’s
predecessor vehicle, which
closed on $1.65 billion in 2018,
as overall private-equity fund-
raising has slowed. During the
third quarter of the year, firms
brought in $119.6 billion glob-
ally, down more than 17% from
the second quarter, according
to a report from law firm Paul,
Weiss, Rifkind, Wharton &
Garrison LLP.

Overall private-equity fund-
raising has steadily declined
from the highs of 2021. During
the first half of this year, fund-
raising hit $247 billion, a 43%

drop from the same period in
2021, WSJ Pro Private Equity
has reported, citing data from
Preqin Ltd.

At least $1.8 billion of com-
mitments to the new Ridge-
mont fund came from inves-
tors that had backed the firm’s
previous funds, according to
Managing Partner Jack Purcell.

“Over time, there’s been
such resiliency of the [private-
equity] asset class,” Mr. Pur-
cell said. “Smart asset alloca-
tors recognize that.”

Ridgemont typically makes
investments ranging from $100
million at the smaller end to
$400 million or $500 million
at the larger end in midsize

companies across three broad
industry categories: business
and technology services, in-
dustrial growth products or
services and healthcare, ac-
cording to Mr. Purcell. He
added that the firm often
backs founder- or family-
owned companies in which it
is the first institutional inves-
tor.

Ridgemont has already
backed its first deal out of the
new fund with an investment in
Crete Mechanical Group. The
company provides heating, ven-
tilation, and air conditioning, or
HVAC; electrical, plumbing and
building automation services to
customers in industrial, multi-

family real estate, government,
healthcare, education and other
sectors.

“It’s emblematic of the type
of opportunities we invest in,”
said Mr. Purcell. “It was
founder-owned by two individ-
uals. We did a bespoke recapi-
talization, but the founders re-
tained a stake.”

Ridgemont connected with
Crete in part thanks to an ear-
lier investment the firm had
made in the HVAC sector
through its third fund. In 2019,
the private-equity firm in-
vested in Munch’s Supply LLC,
a Chicago-area supplier of
HVAC equipment that in 2021
combined with appliance parts

distributor Marcone, a portfo-
lio company of private-equity
firm Genstar Capital. Ridge-
mont retained a minority stake
in Munch’s, which, since the
firm’s initial investment, has
more than tripled its earnings,
according to Ridgemont Man-
aging Partner John Shimp.

Mr. Shimp said that Ridge-
mont had been evaluating the
HVAC sector for many years
before backing Munch’s Supply
and through that work, as well
as its ownership of Munch’s,
built relationships with bank-
ers and executives in the mar-
ket and established a reputa-
tion for its sector expertise,
ultimately leading it to Crete.

Ridgemont Equity Part-
ners has collected $2.35 billion
for its latest midmarket
growth fund just as the envi-
ronment for overall private-eq-
uity fundraising is getting
tougher.

The Charlotte, N.C.-based
firm, which traces its roots to
a private investment unit of
Bank of America Corp., said it
closed Ridgemont Equity Part-
ners IV LP ahead of its $2 bil-
lion goal. The firm garnered
support from investors that in-
clude the El Paso Firemen &
Policemen’s Pension Fund in
Texas and the State of Wiscon-

BY LAURA KREUTZER

Ridgemont Equity Closes $2.35 Billion Midmarket Fund

BUSINESS & FINANCE

Trader SeeksWider Market for Diamonds
Company hopes to
give gems the same
liquidity as gold, other
commodities

CEO Cormac Kinney and wife Mimi So at Diamond Standard’s Manhattan office. The firm packages equally valued clusters of diamonds on coins to be sold to investors.
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