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This week’s additions and highlights

1. SPIN-OFFS
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+ S&P Global (SPGI US). A reminder of the upcoming spin of S&P Global's

Mobility division. This is a high-quality asset with little overlap with SPGI's
core business, guided by 7.5%-10% organic revenue and 8-11% EBITDA growth.
So, the spin seems to make sense and should unlock value. However, after
the SaaSPocalypse it's hard to say whether this will trade at the muiltiple it
deserves. Trading around June 26 (MBGL).

Enviri (NVRI US). Enviri announced that it will evaluate ‘value creation
alternatives’ including a sale or separation of the Clean Earth business as it
seeks ‘to close the persistent gap between Enviri's public market valuation
and the company’s sum-of-the-parts value'. Little growth, quite some debt
and large divestment (if not full sale) could make this one quite interesting.
UPDATE (May12,2026) Enviri approved the $3bn sale of its Clean Earth business
to Veolia. Not bad for a $3.2bn EV company. This brings it much closer to
spinning off its Environmental and Rail businesses (to be called New Enviri)
before closing the sale, with a target of mid-2026. As previously flagged, New
Enviri is expected to generate about $1.2bn revenue and $140m EBITDA with
2x net leverage. There's room for earnings and cash-flow improvement as
end markets recover and legacy project contracts roll off. This remains an
interesting case with solid upside and a very decently protected downside.

UPDATE (May 26, 2026) Enviri will complete the sale of its Clean Earth
business and its spins on June 1. Shareholders will get ao $15 p/s in cash.
See our previous discussion on the company and the spins.

Thyssenkrupp (TKA GY). Thyssenkrupp is considering the exit of its materials
trading unit, possibly via a spin. This is interesting given the size of the unit
(16k FTE, €12bn revenues and €200m ebitda), which could fetch €2bn. To
note that Thyssenkrupp is trading at a €2.7bn EV and €5.7bn market cap,
with the company also working on other disposals. UPDATE (June 23, 2025)
Thyssenkrupp'’s transformation continues, with the company approving the
spin-off of a 49% minority state in Marine Systems. Approval will be on 8/8
shareholder meeting. We would again suggest keeping this one assessed
iven the big transformative plans there are pushed through. UPDATE
July 14, 2025) We flag Thyssenkrupp’s recent agreement with labor union,
effectively signing the restructuring, as well as the ‘security agreement’ with
the government regarding the TKMS spin. A reminder that TKA is effectively
dismantling. The shares are moving but there remains a ton to gain ioo.

UPDATE (May 26, 2026) It looks like the next one (TK Materials) is up.
Thyssenkrupp is said to be looking for an investor vote over the next few
months re its Material Services spin. Not the best markets, but that might
be exactly what makes it an interesting opportunity.
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2. STRATEGIC ALTERNATIVES and REVIEWS ( potential take-outs,
divestments, M&A, etc.) (one year rolling)

« Selvita (SLV PW). Selvita (launched a strategic review after another weak

quarter. This is a small but interesting one. Selvita has two segments, Drug
Development, which shows healthy growth, and Drug Discovery, which is
under pressure. This is reflected in a split backlog. Back when the business
was growing, Selvita was trading at over 20x EV/EBITDA, compared to <10x
today. We could see some nice value unlock on a sale of Drug Discovery, with
a rerating of the rest of the business.

Norse Atlantic (NORSE NO). Norse Atlantic hired JPM to sell itself, the process
expected to launch before summer. Who could have seen this happening?
Well, pretty much everybody; rising costs, weak demand, shrinking cash
reserves. But the rumors say that Norse could be sold at a ~€1bn enterprise
value. This follows a recent $110m rights issue, job cuts and a head-office
move to save $50m. The large debt pile makes this a very large torque play
(should something be left for shareholders).

3. NOTICEABLE LARGE BUYBACKS & TENDER OFFERS (six months roIIing)
+ Coursera (COUR US). Coursera popped a $500m buyback, almost 40% of
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its market cap. They have cash in abundance. The aim is to finally become
profitable this year. Only to look at if you don’t believe Al will kill the industry.

Deckers Outdoor (DECK US). Deckers increased their buyback authorization
by $3.5bn to $5bn. Not bad for a ~$15bn market cap. And it makes sense:
msd-hsd topline growth, >20% EBITDA margins, over 70% FCF conversion,
strong and rapidly increasing net cash position. They bought back ~6.5% of
s/o last year. 10x EV/EBITDA seems too low.

Vontier (VNT US). Vontier boosted its buyback to $1bn and intends to deploy
at least $125m per quarter, starting Q2. That'll be roughly 14% of the market
cap (annualized). Vontier's share price is under pressure, recently hitting
multi-year lows on poor results. But cash flow generation remains healthy,
and Vontier has been pressing that buyback button strongly over the past
few years.
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4. INTERESTING INSIDER & OTHER LARGE PURCHASES (six months rolling)
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Vital Farms (VITLUS). There’s normal insider buying, and there’s Vital. Twelve
different insiders have been buying over the past weeks. And just the number
of insiders buying alone is something to note here, as the last open market
purchase dated from 2022, with a ton of selling in the meantime. 2026 looks
ugly, but if that 2027 inflection is anywhere close to guided...

WW International (WW US). Decent insider buying activity also at WW. Good
toseeitatsuch turbulent times. WW had a spat with the old CEO and is looking
for a new one. Galloway Cap recently reported an 8.4% stake, stating that
WW is materially undervalued and that the company has the opportunity to
hire a ‘transformational CEQO'. ‘Just’ stopping the bleeding here will cause a
rerating.

Sato Shoji (8065 JP). Fundnote disclosed a 5.2% stake in Sato, positioning
itself as one of the largest shareholders. Sato has done well, but there could
be much more to come. Still ~10x EV/EBITDA, which is not much different
Vs some years ago, and over 70% of the market cap in current assets and
investments, net of total liabilities. Always good to see this.

Icom (6820 JP). Another, perhaps even more interesting one, is wireless
communication equipment company Ilcom. Not much growth, but steady
profitability and FCF generation. Even better, 120% of its market cap is in
current assets and investments (mostly cash and investments), net of total
liabilities. The Founder /| Chairman owns 13.8%, but Hikari is H3 at 10.6%. And
now Icom. Meanwhile the shares are just bobbing around 3,000. That can’t
go on, in our view.

Katakura Industries (3001 JP). The last one that popped out is Katakura
Industries. ~55% of the market cap in current assets and investments
(again mostly cash + investments) net of total liabilities, very strong margin
progression over the past year (now at over 20% EBITDA margins), and c. 8x
EV / LTM EBITDA which is not that much different vs the average of the past
years. Pretty clean register as well.

Back to Table of Content May 26, 2026
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5. LIQUIDATIONS
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 NetLease Office Properties (NLOP US). Old ToffCap highlight NLOP (WP Carey

spin) continues to sell assets at pretty decent prices. The last announcement
considers the sale of five properties for $43m. Total gross proceeds from
dispositions completed in 2024 were $364m at a weighted cap rate of 10.5%.
NLOP is almost debt free now. This remains an interesting case given the
limited downside, good upside from continued asset sales.

UPDATE (May 26, 2026) NLOP's liquidation has been progressing well, and
this has so far been a nice, relatively low risk play. But the shares recently
edged down ~15%, making it worth flagging again. On current net cash and
our guesstimates of remaining values, we get around $14-16 p/sin NAV, vs
c. $11.40 share price today.

SITE Centers (SITC US). Old KEDM watchlist company SITC (the CURB spin-
off) continues with its liquidation, selling another bunch of assets for $46m
net proceeds. This is added to $194m net cash on the balance sheet, on a
$280m market cap. There are still assets left, though these are lower quality
and/or have some issues. That being said, it's good to keep an eye out should
the share price drop further.

Origin Materials (ORGN US). Sometimes it's clear years in advance. Origin
collapsed after the company announced that it will sell its tech and wind
down operations. Workforce will be reduced to conserve cash while it markets
its PET-cap tech. After that, it's wind-down time. The CEO is stepping down,
and the CFO/COO is now interim CEO. Interesting as ~$4Im net cash on an
$8m market cap, excl. wind-down costs ofc but also potentially any income
from the sale of the tech.

UPDATE (May 26, 2026) Origin has given a first indication on a distribution
range: $0.61-3.48. Current share price is $1.53.

Otto Energy (OEL AU). Interesting net cash, negative EV micro-cap which we
flagged a while back as indeed moving to liquidation. They have already
returned quite some capital, but OEL might be interesting today as it's
still generating cash flow and is now operating in a very benign oil price
environment. Currently trading reflects the net cash on the balance sheet,
but there's interesting upside optionality here it seems.

Back to Table of Content May 26, 2026
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6. NOTABLE ‘RUMORS’ AND REPORTED INTEREST (one year rOIIiﬂg)

« US Solar Fund (USF LN). US Solar Fund has been looking to sell itself and

received a (non-binding) cash offer for its entire 443MW DC solar portfolio,
granting the bidder 90 days exclusivity. USF noted that the indicative valuation
represents “a significant premium to USF’'s current market cap”. While the
shares jumped ~30% on the news, they're still trading at >40% discount to
NAV. Obviously lots of upside still should a deal materialize.

Team Internet (TIG LN). We might be hearing from Team Internet soon.
As a reminder, they launched a strategic review back in November 2025,
mentioning receiving ‘multiple approaches’ and that its Domains, Identity
& Software (DIS) arm ‘alone could be worth more than the group’s entire
current market value'. They confirmed a few times that discussions are going
well. Normally by now we would have seen more (financial) info published
by the company, but they’'ve been rather quiet. Something’s coming soon?
Meanwhile the market volatility has not been kind to the share price. UPDATE
(April 28, 2026) Team Internet updated the market again on its strategic
review of the DIS division, reiterating that multiple bidders remain engaged.
They even concretely mentioned a floor (* materially in excess of the market
cap [..] on11November”, which was GBP 120m. The company is now working to
refinance its debt (roughly $180m), and we would assume an announcement
after.

UPDATE (May 26, 2026) In a recent interview, TIG's CEO ao confirmed that
the company received several competing bids for its DIS division that
would allow it to fully retire the debt and sustain shareholders returns. If
that is true, that sounds like at least $190m... which is basically the current
EV. Also, we should expect an update on the financing soon.

7. M&A [ MERGER ARB (incl. CVRs, SPACs, etc.)
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« Advanced Medical Solutions (AMS LN). The saga continues at AMS. After

a big share price drop on TA Associates’ withdrawal, AMS confirmed it has
received an unsolicited cash approach from HB Fuller. June 18 is the deadline
for a firm offer. The bid comes after interest from TA Associates and Montagu.
AMS says it remains confident in going at it alone, but repeated inbound
approaches highlight strategic value inits wound-care and surgical-sealants
portfolio. Still only trading at ~10x forward EV/EBITDA, despite decent organic
growth, high margins (and improving as AMS is still digesting its large 2024
acquisition), decent cash flow generation and rather clean b/s. Too low in
our view.

Back to Table of Content May 26, 2026
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8. ACTIVIST ACTION (1 year rolling)

 Central Plains Bancshares (CPBIUS). #1 shareholder Stilwell Value (at 8.7%)

is trying to get people on board. They also submitted an approval to push
the company to buy back at least 10% of s/o each year that the market cap
< book value. While that gap has been closing, there’s still some room to go.
Add to that, CPBI's topline growth is actually accelerating, recently hitting
+16% yoy, at record margins. The shares have done well, but it looks like more
is to come.

Kelly Services (KELYB US). Hunt Equity, which controls 92% of Kelly (B shares
only? Didn't check yet), is asking the board for a special independent
committee to evaluate “possible transactions”. Kelly has a relatively new
CEO, brought on board by Chairman Hunt (from Hunt equity).

Pacira Biosciences (PCRX US). Doma Perpetual Cap disclosed a 6.8% stake
in Pacira, and came storming out of the gates, calling out ‘mistakes’, waste’
etc. at Pacira, and pushing for immediate cost cuts as well as a full company
sonej Pacira also announced a $300m share buyback (~30% of its market
cap).

UPDATE (May 26, 2026) DOMA (now at ~7.1%) is looking for board seats and
is pushing Pacira to explore strategic alternatives. Decent growth, mid-
20s EBITDA margins, strong FCF generation, only ~6x EV/EBITDA. They have
a point.

Kansai Paint (4613 JP). Kansai has seen Silchester increase its stake to 7.2%.
Looking at all the action over at Akzo Nobel, we would not be surprised to see
more action here soon as well, or at least a push too. There’s big restructuring
potential given the very localized market and the different legacy paint /
new paint (coatings) industry dynamics.

9. ‘INTERESTING' SITUATIONS - but not exactly event-driven or special
sit (9 months rolling)
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« KVH Industries (KVHI US). Nice direct play into Starlink. KVH is transitioning

from a capital-intensive GEO-antenna manufacturer to an asset-light LEO
connectivity reseller, leveraging Starlink and OneWeb while stripping out
legacy costs. As GEO obligations roll off and LEO grows, margins should
normalize and earnings and FCF inflect sharply over the next 12-24 months.
Healthy balance sheet, already strong installed base, good register. Still low-
teens EV/EBITDA for potentially 100% EBITDA growth.

3Knights Dynamics Group (TKDG US). Flagging the upcoming IPO of 3Knights
Dynamics (date not yet disclosed). This could be an explosive one with some
interesting volatility. Very strong revenue growth, over 70% of which from ‘Al-
related projects’, and actually GAAP profitable. Not saying this is a quality
company, just saying that it could be an interesting ‘hype-'play.

Back to Table of Content May 26, 2026
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10. MISCELLANEOUS (asset sales, out-of-bankruptcey, IPOs, uplistings, etc.)
(1year rolling)
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« Skillz (SKLZ US). A new CFO for Skillz. Getting ready for some big changes? A

reminder that Skillz was awarded $420m in damages after finding that rival
platform Papaya used bots while advertising its games as human-only. The
jury agreed on every claim! That's quite nice on a market cap of ~$130m, a
big chunk of it in net cash (but with some cash burn). And the judge will now
decide whether to add disgorgement amounts that could push the total
much higher (perhaps even $1bn).

Greenland Resources (MOLY CN). It seems small, but MOLY’s announcement
that it has advanced its application for a €50m equity investment under
some EU program is a very interesting milestone. As required by the program,
the company has also secured €40m in firm co-investment commitments,
positioning it for a potential €50m+ funding package. MOLY is now in the
financing phase, o/w equity is arguably the most challenging part. The deal
is a nice signal. A reminder that at current Molybdenum prices the project’s
NAV is now estimated to be close to US$3bn — compared to a market cap of
roughly US$150m. Getting closer and closer to being sold.

UPDATE (May 26, 2026) Every now and then the share price corrects, just
like over the past week. But at the same time the price of Molybdenum hit
$30 per pound. Take a look at what the company was using in its feasibility
study. Not bad for a $150m market cap. We think 2027 will be an interesting
year for this one.

Fastned (FAST NA). While European EV adoption slowed a bit in recent years
(mainly on lower subsidies), it picked up massively again recently, with
the Iran war definitely helping. Fast-charging operator Fastned is mainly
focused on high-traffic highway sites where utilization and economics are
strongest, aiming at over 1,000 stations by 2030. There’s still a ton of capex
to come and FCF will remain negative for a few years, but earnings are now
massively ramping. With a bit of tailwinds continuing, it isn’t difficult to see
30-40% revenue growth pa, which puts it at c. €100m EBITDA in a few years,
<10x EV/EBITDA for 50-100% EBITDA growth. Plenty to go in that case, despite
the recent move.

DXC Technologies (DXC US). DXC will hold an investor day on June 11. Might
be an interesting catalyst. The last one was roughly 5 years ago, the share
price is in shambles, there's a ton of Al fears S3<Jnd ‘repositioning’ by the
company), and the CEO recently bought quite a lot of shares on the open
market. Despite pressures, DXC remains strongly FCF generative, and has
been redeploying a lot of that in buybacks.
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Disclaimer

The information contained in this publication has been compiled by KEDM Inc. (“KEDM"), a body corporate
incorporated pursuant to the laws of the State of Delaware. KEDM believes the information contained is
from sources (including third-party sources) believed to be reliable, but no representation or warranty,
express or implied, is made by KEDM, its affiliates, or any other person or company as to its accuracy,
completeness, or correctness.

This publication makes no recommendations whatsoever regarding buying, selling, or holding a specified
security, a class of securities, or the securities of a class of issuers, and is for educational purposes only.
You are required to conduct your own due diligence, analyses, draw your own conclusions, and make
your own investment decisions. Commentary is provided without reference to any investment strategy or
product offered by KEDM. This publication is intended solely for institutional and sophisticated investors,
and only in jurisdictions where such materials may be lawfully received.

Officers, directors, employees, and independent contractors of KEDM Inc. may from time to time have long
or short positions in, or otherwise have economic interests in, the securities discussed in this publication
and may purchase or sell such securities without notice. Such positions may change at any time and
may differ from the views expressed herein. No representation is made that any such positions will be
disclosed.

This publication is not, and under no circumstances should be construed as, a solicitation to act as
a securities dealer or adviser. The opinions and forward-looking statements, if any, expressed in the
publication are those of the publisher and are subject to change without notice. The information in the
publication may become outdated and there is no obligation to update any such information. Past
performance is not a guide to future performance, future returns are not guaranteed, and a loss of original
capital may occur.

TO THE FULL EXTENT PERMITTED BY LAW NEITHER KEDM NOR ANY OF ITS AFFILIATES, NOR ANY OTHER PERSON
OR COMPANY, ACCEPTS ANY LIABILITY WHATSOEVER FOR ANY DIRECT, INDIRECT, OR CONSEQUENTIAL LOSS
ARISING FROM, OR IN CONNECTION WITH, ANY USE OF THIS PUBLICATION OR THE INFORMATION CONTAINED
HEREIN. KEDM AND ITS AFFILIATES EXPRESSLY DISCLAIM ANY GUARANTEES, INCLUDING, BUT NOT LIMITED TO,
FUTURE PERFORMANCE OR RETURNS.

Links contained within this publication are believed to be accurate but the use of linked sites is at the
user’s risk. This publication does not endorse any linked site.

Certain names, words, titles, phrases, logos, icons, graphics or designs in the pages of this publication
may constitute trade names, registered or unregistered trade-marks or service marks (“Trade-marks”)
of KEDM, or of third parties and used under license by KEDM. However, the display of Trademarks on pages
of this publication does not imply that any license has been granted to any third party.

This publication is protected under the copyright laws of the United Stated of America and/or other
countries. All rights reserved. No license is granted to the user except for the user’s personal use and only
one printed version is allowed. No part of this publication or its contents, may be copied, downloaded,
stored in a retrieval system, further transmitted, or otherwise reproduced, stored, disseminated,
transferred, or used, in any form or by any means, except as permitted with prior written permission.

This publication is proprietary and limited to the sole use of KEDM clients. Please do NOT post this on any
website, forward it, or make copies (print or electronic) for anyone else. Each reproduction of any part
of this publication or its contents must contain notice of our copyright. Any unauthorized downloading,
re-transmission, or other copying, modification or use of the Trademarks, this publication or any of this
publication’s contents may be a violation of statutory or common law rights which could subject the
violator to legal action.

There is arisk in trading markets. We are not registered investment advisers. Do your own due diligence.
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