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Disclaimer

Hedge Fund Solutions, LLC is not an investment, legal, or tax advisor, and none of the information available through the Firm is intended to 
provide tax, legal or investment advice.  Nothing provided through this report, our website or our blogs  http://activistinvesting.blogspot.com/ and 
http://stocksbelowncav.blogspot.com/ constitutes a solicitation by Hedge Fund Solutions of the purchase or sale of securities.

No Advice or Solicitation

The Firm may actively trade in the securities of the Companies for its own account.  At any time, the Firm, funds it manages and/or its 
employees or their family members may have a long or short position in registered or non-registered securities or in options on any such 
security of any company mentioned in this report.

Hedge Fund Solutions, LLC and/or its affiliates (the “Firm”) may have a consulting relationship with the Company or Investment Firms (the 
“Companies”) featured in this report. Readers should not make any investment decision without first conducting their own thorough due 
diligence. The information contained in this report is not a complete analysis of every material fact with respect to the company, industry, or 
security and is not an offer or solicitation to buy or sell any security.  Although opinions and estimates expressed in this report reflect the current 
judgment of the Firm, the information upon which such opinions and estimates are based is not necessarily updated on a regular basis nor can 
the Firm be, in any way, considered liable for the future investment performance of any securities or strategies discussed.  In addition, opinions 
are subject to change without notice.  The Firm from time to time may perform consulting services for companies mentioned in this report and 
may occasionally possess material, nonpublic information regarding such companies.  This information is not used in the preparation of this 
report.  Facts and other information contained in this report have been obtained from the public sources considered reliable but are not 
guaranteed in any way.

Damien Park and Jon Heller do not own any of the stocks mentioned in this report
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Today’s Discussion Topic

This research examines companies where top activist investors 
have been aggressively increasing ownership between 

January 1, 2010 and March 31, 2010 and may engage with 
the board and/or management to unlock value
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Prime Activist Target: EnergySolutions (ES)

EnergySolutions is a world leader in the safe recycling, processing and disposal of nuclear material 

Activists Increase Ownership

Company Fundamentals
Current Stock Price: 5.80
Change from 52WK High: -40.2%
Market Value: 513M
Enterprise Value: 995M
LT Debt (Due 2013): 479.5M
ST Debt: 28.5M
EBITDA: 170M
EV/EBITDA: 5.87
P/BVPS: 1.04
Quarterly Dividend: 0.025
Dividend Yield: 1.7%
----------------------------------------------------

Feb 19: CEO Abrupt Resignation

Feb - June: 30%+ ownership change
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New3.90%3,492,241Scopia Capital6.30%5,599,400Alydar
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Top Significant Shareholders

Current Ownership Profile
Activist Investors: 13.5%
Board & Mgt Ownership: 2.1%
----------------------------------------------------



Catalyst Investment Research™ Report
RECENT SAMPLING OF SUCCESSFUL CALLS

Nov. 11 2009
Activist Investors 
Clinton Group & 

Spotlight Advisors 
Start Buying

Dec. 22 2009
Activists Disclose 
5.7% Ownership

Dec. 22 2009
Activist Discloses Concerns:

Rigidity of business strategy
Operational issues

Returns on invested capital
Executive compensation

Board & management accountability
Management – in general

Dec. 25 2009
CIR Weekly Report

Dec. 28 – Jan. 5
Discussions w/ 
activist & others

Jan. 13 2010
CIR Research Issued 

$17.27/share

Feb. 19 2010
CIR Weekly Report

March 4 2010
Settlement 
Agreement

March 8 2010
CIR Research 
Note Issued
$23.17/share

OUTCOME:
Approx. 3 Months
65% Return



Catalyst Investment Research™ Report
SAMPLING OF SUCCESSFUL CALLS

Company: Tier Technologies, Inc. (TIER)
Activist Investor(s): Discovery Capital & Parthenon Investors
Research Issued: March 4, 2009
Results: 60% increase in share value within 4 months

Company: Consolidated Tomoka Land Co. (CTO)
Activist Investor(s): Wintergreen Advisers
Research Issued: April 8, 2009
Results: 49% increase in share value within 6 months

4 Months
60% Increase

6 Months
49% Increase

Company: Tecumseh Products Company (TECUA)
Activist Investor(s): Herrick Foundation
Research Issued: April 24, 2009
Results: 47% increase in share value within 1 month;

78% Increase in share value within 5 months

Company: Chemed Corp. (CHE)
Activist Investor(s): MMI Investors
Research Issued: May 8, 2009
Results: 17% increase in share value within 6 months

1 Month
47%Increase

5 Months
78% Increase

6 Months
17% Increase

Company: Enzon Pharmaceuticals Inc. (ENZN)
Activist Investor(s): DellaCamera Capital Management
Research Issued: June 10, 2009
Results: 41% increase in share value within 6 months

6 Months
41% Increase

Situation: Special Report on Activist Investor Steel Partners
The distribution of in-kind securities to LPs on July 15 caused a
temporary but dramatic reduction in value at a few portfolio companies. 

Research Issued: July 20, 2009
Results: Avg. 79% increase in share value within 1 month

1 Month
79% Increase



Catalyst Investment Research™

Daily Roundup
Morning Email Alerts

FREE Weekly Activist Research 
Catalyst Equity Research Report™

Company Specific: Deep Value + Activist Catalyst
Catalyst Investment Research™ Report

Special Reports
Uncovering Hidden Value

Quarterly Buying Analysis
Top 50 Activists

The Shareholder Activism Report & 
Shareholder Activism Resource Portal
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The Shareholder Activism Report &

Shareholder Activism Resource Portal
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