
The environment for contentious mergers & acquisitions and corporate control contests is more active and more complex than ever
before. Along with the challenges associated with assessing the financial merits of these transactions, institutional investors must
consider their fiduciary obligation to vote in a manner that protects and creates shareholder value. Investors need in-depth information
and objective analysis as issues surrounding M&A deals and proxy contests unfold.

Through the Financial Research and Analytics business unit of RiskMetrics Group, M&A Edge provides institutional investors with a
comprehensive and high-quality solution that evaluates the merits of contentious transactions through a combined financial and
corporate governance lens. Our dedicated M&A research team offers extensive investment banking and law firm experience to bring
clients a unique view into each deal or contest, backed by a global team of corporate governance experts. No other provider delivers
this high a level of independent deal analysis, communication and insight.

M&A Edge provides an independent view that focuses specifically on proposed M&A deals and proxy contests. This unique
offering complements our traditional proxy research by providing the same foundational analysis and vote recommendation, but
delivers ongoing deal notes that keep you abreast of key events as the deal or contest evolves. Coverage continues as issues develop,
from the date of announcement through the shareholder vote. An additional “Pipeline” component completes the service by providing
a view into high profile deals and corporate control contests on the horizon.

With M&A Edge you’ll receive:
+ M&A Edge Pipeline. Quick-read biweekly report alerting you to potential M&A deals and corporate control contests on the radar screen.
+ M&A Edge Notes. Deal notes, which summarize key issues and events taking place throughout the course of the contest.
+ M&A Edge Analysis. In-depth research reports and vote recommendations delivered approximately two weeks before the shareholder

meeting.

M&A Edge is a “must-have” unique service for institutional investors
looking to stay abreast of high profile mergers and acquisitions and
corporate control contests.

www.riskmetrics.com

M&A Edge™
In-depth, objective analysis on high-profile mergers

and acquisitions and corporate control contests

Financial Research
& Analysis

Client Benefits:
+ Continuous coverage, from deal announcement through

the shareholder meeting

+ Evaluation of a transaction through a combined financial
and corporate governance lens

+ Analysis that addresses the key shareholder value issues

+ In-depth coverage of valuation issues as well corporate
governance and shareholder rights issues

+ Notes, Analyses and Pipeline Reports provided in an
easy-to-read format, fully integrated into online platform,
Governance Analytics™
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Contentious mergers and proxy contests are not only on the
rise, but have become increasingly complex. In past years, it
was rare for investors to block a merger or acquisition or even
contest the merits of a proposed transaction. Today, with
executives often structuring deals for their own benefit and
some transactions having terms that dilute long term share-
holder value, investors are increasingly taking closer looks at
transactions and contests before voting their proxies.

Institutional investors need to be able to fully understand the
shareholder impact of these transactions, express their concerns
and make final vote decisions based on thorough, objective
analysis of the corporate governance and financial issues that
impact shareholder value.

+ Many transactions have destroyed shareholder value
despite high approval rates. Anywhere from 30-70% of
transactions fail to live up to expectations, yet they tend
to be overwhelmingly approved by shareholders.

+ Questioning the merits of M&A is difficult but crucial to
protecting shareholder value. Questioning a transaction
can be interpreted as a ‘vote of no confidence’, however
investment managers need to raise their concerns without
fear of alienating company management.

+ The shareholder vote is often the last or only line of
defense against bad deals or mediocre boards. Shareholders
must judiciously exercise their right to vote in order to best
serve their fiduciary duty.

+ Accurate information on each deal is vital to making an
informed decision. Shareholders of the target firm need to
protect themselves from issues that may rise between the
time a merger contract is signed and the shareholder meeting.

The Current Environment for M&A

INFORM, EDUCATE AND
EXCHANGE IDEAS WITH

COMPANIES AND INVESTORS

M&A Edge Notes provide a quick-read analysis of
potential M&A deals and corporate control contests
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M&A Edge consists of three parts:

+ M&A Edge Pipeline reports give clients visibility into
upcoming contentious situations by delivering a bi-weekly
pipeline summary of contentious M&A and proxy contests.
RiskMetrics Group tracks and updates the pipeline as deals
and contests emerge and develop, providing expected
vote dates. The pipeline allows clients to consider recalling
shares on loan prior to the record date in order to affect
their proxy vote.

+ M&A Edge Notes, or briefing reports, that extend from the
time a deal is announced up to the shareholder meeting.
Notes are designed to keep clients informed as a proposed
transaction or a corporate control contest evolves.

+ M&A Edge Analysis, a complete analysis of the transaction
with a vote recommendation. The final report and vote
recommendation is issued approximately two weeks in
advance of the shareholder meeting, at the same time and
with the same recommendation and underlying rationale
as our core proxy analysis.

These analyses include extensive discussions of the strategic
rationale, valuation, negotiation process, shareholder rights and
change in control payments in a data-intensive, chart-enriched
format. Equipped with this information, clients are prepared to
make an informed proxy voting decision.

Expert Insight from Deal Announcement through Shareholder Vote

M&A Pipeline provides a bi-weekly snapshot of potential and definitive M&A activity on the horizon

Our dedicated M&A research team combines extensive investment
banking and law firm experience to bring clients a unique view into
each deal or contest.
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About RiskMetrics Group:
RiskMetrics Group is a leading provider of risk management products and services to financial market participants. By bringing transparency,
expertise and access to the financial markets, we help investors better understand and manage the risks inherent in their financial portfolios.
Our solutions address the market, credit, portfolio, governance, accounting, legal and environmental risks of our clients’ financial assets.
Headquartered in New York with 19 offices worldwide, RiskMetrics Group serves more than 2,300 institutions and 1,000 corporations in
50 countries. For more information, please visit www.riskmetrics.com.

M&A Edge provides objective analyses to guide you through
the evolution of M&A deals and corporate control contests.

M&A Analysis provides in-depth analysis
and a vote recommendation

With the increased volume
and complexity of contentious
issues, M&A Edge is an important
tool for institutional investors
to examine the key issues
that affect them, ultimately
culminating in a final report
and vote recommendation that
is driven by shareholder value.

For more information on this and other solutions from
RiskMetrics Group, please email marketing@riskmetrics.com,
visit www.riskmetrics.com, or call:
Chicago . . . . . +1 312.977.1707
Frankfurt . . . . +49 (0) 69.2729.8659
London . . . . . . +44 (0) 20.7063.5600
Melbourne. . . +61 3 9642.2062
New York . . . . +1 212.981.7475

Paris . . . . . . . . +33 1 42.68.51.42
Rockville . . . . +1 301.556.0540
Singapore . . . +65 6826.9339
Tokyo . . . . . . . +81 3 5275.7821
Toronto. . . . . . +1 416.364.9000
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