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SYMBOL COMPANY

AlQ
AMAG
ATSC
BVSN
BZC
cccL
CMTL
csli
FCY
HBP
HFFC
MLNK
MEMS
NECB
PROV
RGS
WPP

Alliance HealthCare Services
AMAG Pharma

ATS Corp

BroadVision Inc.
Breeze-Eastern Corp

China Ceramics Co

Comtech Telecommunications
Cardiovascular Systems
Forest City Enterprises Inc.
Helix BioParma Corp

HF Financial Corp
ModusLink Global Solutions
MEMSIC Inc.

Northeast Community Bancorp
Provident Financial Holding
Regis Corp

Wausau Paper Corp
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INVESTOR

Discovery Group

MSMB Capital

Revelation Special Situations Fund
Marlin Capital Investments
Tinicum Capital Partners; Wynnefield Capital
Knott Partners; James Dunning
MMI Investors

Discovery Capital

Third Avenue Management

ACM Alpha Consulting

Sandler O’Neill Asset Management
LCV Capital Management
Seligman Spectrum Focus Fund
Joseph Stilwell

Joseph Stilwell

Starboard Value

Starboard Value

HEDGE FUND SOLUTIONS (HFS) provides investment research, strategy and stakeholder communications consulting to companies and
investors interested in, or involved with, shareholder activist campaigns. Since 2001 HFS has become the trusted advisor to numerous
institutional investors, CEOs and board members worldwide. HFS also administers The Official Activist Investing Blog™, the definitive source
for activist shareholder information.

Catalyst Investment Research™ is a portfolio of activist investing research products that combine company-specific shareholder activism

research with deep value investment analysis and access to industry insiders.

HEDGE FUND SOLUTIONS’ PORTFOLIO OF ACTIVIST INVESTING RESEARCH INCLUDES:

Daily Email Alerts

Weekly Summary of Activist Investments

Quarterly Buying Analysis of Top 50 Activist Investors
Company-Specific Shareholder Activism Analysis (combining shareholder activism & deep value company analysis)
Special Reports on Activist Investing
400+ Page Shareholder Activism Report & Regularly Updated Shareholder Activism Resource Portal

To Learn More: Download a brochure http://www.hedgerelations.com/CIR/CIR%20Brochure.pdf
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Alliance HealthCare Services (AIQ

Activist Investor: Discovery Capital

[ InvestorInfo | Jil} Catalyst Info
Shares 3,984,570 Catalyst:
% Outstanding 7.5% Discovery has increased their ownership stake in AIQ to 7.5% since disclosing their “active” position on
Cost Basis 2.50 August 22.
Company Info |
Share Price 1.12
Revenue 485M
Market Cap 57M
Enterprise Value 666M
Net Cash -609M
EBITDA 141M
52 wk. range 1.00-4.93
EV/EBITDA 4.7

AMAG Pharmaceuticals Inc. (AMAG)

Activist Investor: MSMB Capital

[ InvestorInfo ||
Shares 1,245,781 Catalyst:
% Outstanding 5.86% On October 7 MSMB Capital disclosed a 5.9% ownership position and announced that they will vote their
Cost Basis 14.08 shares against the proposed AMAG-Allos stock merger. Furthermore, MSMB reaffirmed their interest to
purchase the Company for $18/share in cash.
| CompanylInfo |
Comment:
Share Price 13.17 We previously covered AMAG in our August 12, January 28 and January 7, 2011; December 24, December 10
Revenue 63M and November 26 2010 Catalyst Research Reports, highlighting Palo Alto’s (16% shareholder at an avg. cost
Market Cap 279M of $26.76) November 22 2010 letter to AMAG calling on the board to use excess cash to repurchase shares.
Enterprise Value 40M
Net Cash 239M According to a Company press release issued on January 9, 2011 titled, “AMAG Pharmaceuticals Provides
EBITDA -71M Business Update”, AMAG estimates that it ended 2010 with between $292M and $295M in cash and also
52 wk. range 12.65-21.22 estimated the Company will end 2011 with between $215M and $220M in cash and cash equivalents.
EV/EBITDA Negative

On July 20 2011 AMAG announced a merger agreement with Allos Therapeutics (Ticker: ALTH), under which
ALTH shareholders would receive 0.1282 AMAG shares for every Allos share (giving Allos shareholders 39%
of the combined company).

On August 2 MSMB made an unsolicited proposal to acquire AMAG for $18/share in cash. The board rejected
the bid and reaffirmed its prior determination that the previously announced stock-stock merger agreement
with Allos Therapeutics is in the best interests of AMAG stockholders.

On September 22 MSMB began a consent solicitation to remove and replace MSMB’s board of directors.

Continue to Next Page
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ATS Corporation (ATSC
Activist Investor: Revelation Special Situations Fund

[ InvestorInfo ||
Shares 4,988,514 Catalyst:
% Outstanding 21.73% On October 5 Revelation announced that they continue to believe ATSC’s present market capitalization does
Cost Basis Not Avail not accurately reflect the underlying value of their U.S. federal service business, industry-leading margins,
relatively low Department of Defense exposure, recently re-won long duration backlog and prospective contract
| CompanyInfo || opportunities. Furthermore, ATSC said they intend to work with the Board, management, shareholders and
others to maximize value for all stakeholders.
Share Price 2.80
Revenue 105M Comment:
Market Cap 64M We previously covered ATSC in our February 18, February 11, 2011; October 29 and February 5, 2010
Enterprise Value 72M Catalyst Research Reports, highlighting Revelations® (formerly Osmium Capital) three director nominees for
Net Cash -8M election to the board at the 2010 annual meeting. On March 26, ATSC expanded the board from seven to nine
EBITDA 13M members and added one Revelation candidate along with one other individual for election at the 2010 annual
52 wk. range 2.59-4.75 meeting.
EV/EBITDA 5.6

In October we highlighted that Osmium planned to contact the board to discuss shareholder matters. On
January 7, 2011 ATSC announced plans to evaluate strategic alternatives for the Company.

On February 11, 2011 Osmium submitted a shareholder proposal to declassify the board so that all directors
are elected annually.

On February 14 LC Capital (21% ownership) submitted a shareholder proposal requesting shareholders vote
to implement a majority vote standard at ATSC.

BroadVision Inc. (BVSN)

Activist Investor: Marlin Capital Investments

Investor Info | Catalyst Info

Shares 248,771 Catalyst:

% Outstanding 5.5% On October 4 Marlin Capital changed their investment status from “passive” to “active” and sent a letter to

Cost Basis 8.50 BVSN detailing its desire to acquire the Company. The terms of the offer are not publicly available.
| Company Info__________|

Share Price 9.40

Revenue 19M

Market Cap 43M

Enterprise Value -17M

Net Cash 59M

EBITDA -4M

52 wk. range 8.18 — 14.50

EV/EBITDA 3.8

Continue to Next Page
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Breeze-Eastern Corporation (BZC)

Activist Investor: Tinicum Capital; Wynnefield Capital

[ InvestorInfo ||
Shares 5,421,284 Catalyst:
% Outstanding 55% On October 5 Tinicum Capital (35% shareholder) and Wynnefield Capital (25% shareholder) both entered into
Cost Basis Not Avail a Standstill Agreement with BZC. Under the terms of the agreement the board was reconstituted to include
representatives from both investors.
| CompanyInfo ||
Comment:
Share Price 9.00 We previously covered BZC several times in 2007 highlighting Tinicum Capital’s support for Wynnefield
Revenue 80M Capital’s nominees to the board of directors. On July 31 2007, BZC announced a settlement agreement
Market Cap 85M between the Company, Tinicum Capital and Wynnefield. In the settlement, the parties agreed to nominate a
Enterprise Value 85M slate of eight directors to the Company’s board.
Net Cash 0
EBITDA 12M We also highlighted that VN Capital had purchased 101,639 shares of BZC (approx. 1% of BZC shares
52 wk. range 6.58 -11.61 outstanding) since late September 2010. They currently own 6.4% at an average cost of $7.12/share. On
EV/EBITDA 7.4 November 26 2010 VN announced they had met with the Company’s management and Board of Directors to

discuss measures to maximize shareholder value. In addition, VN said they have spoken with seven other large
shareholders, who together own 85% of BZC stock, about suspending the Company’s public reporting
requirements.

On June 14 2011 Tinicum increased their ownership in BZC by 791,706 shares at an avg. cost of $8.62/share.
They currently own 35%.

On June 21 2011 Wynnefield announced they were increasing their ownership in response to Tinicum Capital’s
recent significant accumulation of shares. In addition, Wynnefield stated they intend to discuss board
representation with BZC and with Tinicum. However, in the event they are unable to reach a mutually
agreeable solution as to the composition of the board, Wynnefield said they may nominate their own slate of
directors for election at the 2011 annual meeting.

China Ceramics Co (CCCL)

Activist Investor: Knott Partners; James Dunning

[ Investor Info |
Shares 2,445,500 Catalyst:
% Outstanding 13.4% On September 26, 2011 Knott Partners and James Dunning sent a letter to the board of CCCL encouraging
Cost Basis Not Avail them to explore a going-private transaction. Additionally, the investors informed the board that they had entered
into discussions with Macquarie Capital (USA) Inc. regarding potential strategic alternatives for the
| CompanyInfo || Company. On September 28, 2011, CCCL responded stating that the board had considered the merits of
engaging in a going private transaction and concluded doing so would not be in the best interests of the
Share Price 2.66 Company.
Revenue 196M
Market Cap 49M Knott Partners’ and James’ Dunning’s September 26, 2011 letter to CCCL explaining the merits of going
Enterprise Value 62M private: http://www.sec.gov/Archives/edgar/data/1077285/000095012311088544/y92962exv99w1.htm
Net Cash -13M
EBITDA 60M Comment:
52 wk. range 2.45-10.10 We previously covered CCCL in our September 30 Catalyst Research Report, highlighting James Dunning’s
EV/EBITDA 1.03 (6.04% shareholder) letter to the board in which he expressed a desire to meet with them to discuss certain

strategic initiatives which may have the effect of maximizing value for all shareholders, principally a potential
going private transaction, but also encouraged the board to consider other alternatives such as a potential dual
listing on NASDAQ and the Hong Kong Stock Exchange, share buy-back programs, M&A activities, new
dividend programs and strategic investments.

Also, on September 30, 2011, Dunning sent a letter to CCCL’s Corporate Secretary disclosing that they
control, by ownership or by proxy, 30% of the Company’s shares outstanding. In addition, Dunning demanded
that the Company call a special meeting by no later than October 31 for the purpose of removing and replacing
two directors.

Hedge Fund Solutions, LLC © 2003 — 2011
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Comtech Telecommunications (CMTL

Activist Investor: MMI Investors

[ InvestorInfo |
Shares 860,000
% Outstanding 3.3%
Cost Basis Not Avail
Company Info |
Share Price 30.99
Revenue 729M
Market Cap 811M
Enterprise Value 448M
Net Cash 358M
EBITDA 140M
52 wk. range 23051 - 32.00
EV/EBITDA 3.2

Catalyst Info

Catalyst:
On September 26 MMI nominated two individuals for election to CMTL’s board at the next annual meeting.

In a letter to the Company, MMI stated that CMTL is being terrifically undervalued by the stock market due to
serious and legitimate concerns regarding Comtech’s past performance, future strategy and corporate
governance and compensation structures.

OLSH AN

Innisfree

M&A Incorporated

Legal counsel to MMI Investors

Proxy Solicitor to Comtech

Cardiovascular Systems (CSII)
Activist Investor: Discovery Capital

[ InvestorInfo |
Shares 1,668,935
% Outstanding 9.4%
Cost Basis 13.23
Company Info |
Share Price 7.58
Revenue 79M
Market Cap 134M
Enterprise Value 125M
Net Cash 9M
EBITDA -8M
52 wk. range 5.24-16.25
EV/EBITDA Negative

Catalyst Info

Catalyst:
Discovery has recently increased their ownership in CSII to 9.4%.

Comment:
We previously covered CSII in our September 9, September 2 and August 19 Catalyst Research Reports
highlighting Discovery’s original 6.0% ““active” ownership stake and subsequent increase in ownership.

Forest City Enterprises Inc. (FCY)

Activist Investor: Third Avenue Management

[ InvestorInfo |
Shares 19,972,847
% Outstanding 13.3% Class A
Cost Basis Not Avail
Company Info |
Share Price 22.31
Revenue 1.2B
Market Cap 3.8B
Enterprise Value 10.2B
Net Cash -6.4B
EBITDA 507M
52 wk. range 18.44 - 2441
EV/EBITDA 20.1

Catalyst Info

Catalyst:
On October 4 Third Avenue changed from a “passive” to an “active” investor and announced they have had

discussions with FCY about ways to increase shareholder value, including: (a) modernizing its corporate
governance by (i) implementing a plan to eliminate the dual class share structure over reasonable period of
time, (ii) reducing the number of Directors and (iii) implementing a plan to eliminate the staggered board and
hold annual elections for all Directors; (b) divesting non-core business units to raise cash to (i) pay down parent
company debt and (ii) conduct a tender offer for common shares at a premium to market price and a discount to
intrinsic value; and (c) enhancing financial reporting including (i) adopting a calendar year-end, (ii) holding
quarterly conference calls within one day after releasing quarterly financial results, (iii) participate in industry
events such as conferences, property tours, etc., (iv) present parent company financial statements in financial
results and (v) provide annual appraised values of operating properties and consider early adoption of
International Financial Reporting Standards.
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Helix BioPharma Corp (HBP

Activist Investor: ACM Alpha Consulting Management

Investor Info | Catalyst Info

Shares 14,127,720 Catalyst:

% Outstanding 19.2% On October 3 ACM announced that they have nominated two individuals for election to HBP’s board at the

Cost Basis Not Avail next annual meeting.
| Company Info |

Share Price 1.76

Revenue 4.5M

Market Cap 118M

Enterprise Value 97M

Net Cash 21M

EBITDA -12M

52 wk. range 1.65-3.56

EV/EBITDA Negative

HF Financial Corp. (HFFC)

Activist Investor: Sandler O’Neill Asset Management

[ InvestorInfo ||
Shares 655,900 Catalyst:
% Outstanding 9.40% On September 30 Sandler O’Neill delivered a letter to the board of HFFC expressing their belief that opposing
Cost Basis 8.14 the directors nominated by PL Capital Group will be a waste of shareholder capital, as well as the belief that
a new CEO should not be hired until after the Company's annual meeting and after the newly elected Board can
| CompanyInfo || explore all strategic alternatives. The letter also stated that they hope that the Board will not raise their
compensation in light of the Company's poor performance
Share Price 8.61
Revenue 38M Comment:
Market Cap 61M We previously covered HFFC in our September 23, August 26, 2011; December 4, 2009 and September 4 2009
Enterprise Value 181M Catalyst Research Reports, highlighting a settlement agreement between PL Capital (9.9% shareholder) and
Net Cash -121M HFFC. Under the terms of that agreement HFFC adopted a majority voting policy and PL Capital agreed not
EBITDA N/A to attempt to replace board members at the 2009 or 2010 annual meetings.
52 wk. range 7.76-11.24
EV/EBITDA N/A On December 1, 2009 PL Capital sent a letter to HFFC outlining their concerns related to the Company’s

announced stock offering. In the letter, PL Capital stated that because the offering is so dilutive to existing
shareholders, the board must not have understood it completely. PL Capital further requested that the board
and management reduce their compensation fees by 30% to be in line with the reduction in shareholder value
generated by the dilution. Finally, PL Capital said they regret signing a standstill agreement with the board
and look forward to its expiration.

On August 17 PL Capital nominated two individuals for election to HFFC’s board at the next annual meeting.

On September 16 PL Capital sent a letter to HFFC requesting that they delay the current search for a new
CEO and conduct a full scope review of strategic alternatives.

Continue to Next Page
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ModusLink Global Solutions Inc. (MLNK

Activist Investor: LCV Capital Management

[ Investor Info ||
Shares 1,516,200
% Outstanding 3.5%
Cost Basis Not Avail
Company Info |
Share Price 3.80
Revenue 876M
Market Cap 165M
Enterprise Value 58M
Net Cash 111M
EBITDA 15M
52 wk. range 3.25-7.17
EV/EBITDA 3.7

Catalyst Info

Catalyst:
On October 3 LCV Capital issued a press release announcing their support for Peerless System’s two nominees

for election to MLNK’s board at the next annual meeting. In addition, LCV demanded (i) the removal of the
Company’s CEOQ, (ii) the separation of the titles of Chairman of the Board of Directors and Chief Executive
Officer, (iii) the appointment of an experienced independent director as Chairman of the Board of Directors,
and the initiation of a review of all strategic alternatives, including a sale of all or parts of ModusL.ink, and the
return of capital to shareholders through a significant open-market share repurchase.

Comment:

We previously covered MLNK in our September 30, 2011; October 22, 2010 and October 8, 2010 Catalyst
Research Reports, highlighting The ModusLink Full Value Committee’s announcement that they had nominated
three directors for election to the board at the Company’s 2010 annual meeting.

In a letter mailed to the Company, The Committee (which at the time owned 5.5% of MLNK and included LCV
Capital and Raging Capital) called on the board to (i) improve its capital allocation and operating focus —
which included a $50-$75M share repurchase; and divest non-core assets, (ii) improve corporate governance
and increase insider ownership requirements, and (iii) appoint new shareholder representatives to help unlock
value.

On October 20, 2010 MLNK entered into a Settlement Agreement with The Committee. Under the terms of the
Agreement MLNK appointed one of the Committee’s candidates to an expanded board of nine. In addition, the
Company agreed to form a Special Committee — which was chaired by the Committee’s nominee, to determine
the best way to distribute $40 million of capital before the end of 2011.

On March 7, 2011 MLNK declared a special one-time cash dividend of $0.9134 per share, equivalent to $40M.

On September 29, 2011 Peerless Systems announced a proxy contest with MLNK to replace the two directors
up for election at this year’s annual meeting. In a press release, Timothy Brog, Peerless’ Chairman and CEO,
stated, “Members of ModusLink's Board of Directors have had ample time to restore shareholder value and
they have failed. IT'S TIME FOR A CHANGE. They have chronically failed at applying a return on
investment (ROI) approach to many of the large expenditure decisions made by the Company. We believe it is
time that they either resign or be removed by shareholders.”

We estimate at least 30% of MLNK shares are currently held by activist-oriented investors.

YEYRIEYD)

Activist Investor: Seligman Spectrum Focus Fund

[ InvestorInfo |
Shares 3,522,424
% Outstanding 14.70%
Cost Basis 2.51

| CompanyInfo |
Share Price 2.25
Revenue 51M
Market Cap 55M
Enterprise Value 20M
Net Cash 34M
EBITDA -3M
52 wk. range 1.97-3.90
EV/EBITDA Negative

Catalyst Info

Catalyst:
Seligman has increased their ownership in MEMS from 13.5% to 14.7% since announcing plans to engage with

the Company about improving shareholder value.

Comment:

We previously covered MEMS in our June 24, 2011; August 20 and April 9, 2010 Catalyst Research Reports,
highlighting Seligman’s nomination of two individuals for election to the board at the 2010 annual meeting.

On August 12 2010 Seligman withdrew their two director nominations to the board.

On June 24 Seligman stated that they intend to continue to engage in discussions with MEMS about ways to
enhance shareholder value, including making recommendations about possible strategic combinations.

Hedge Fund Solutions, LLC © 2003 — 2011
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Northeast Community Bancorp (NECB)

Activist Investor: Joseph Stilwell

Investor Info I
Shares 1,171,408
% Outstanding 9.3%
Cost Basis Not Avail
| Company Info |
Share Price 5.85
Revenue 18M
Market Cap 73M
Enterprise Value 75M
Net Cash -2M
EBITDA N/A
52 wk. range 5.19-6.90
EV/EBITDA N/A

Catalyst Info

Catalyst:
Stilwell has increased his ownership in NECB from 8.3% to 9.3% since expressing his concern about the
Company’s expansion plans.

Comment:

On November 8 2010 Sy Jacobs (5.41% shareholder at an average cost of $7.84) announced he has been
unhappy with “NECB’s extent and pace of accretive share repurchases and the nominal profitability of
NECB”. Toward that end, Jacobs called on the Company to deploy NECB’s excess capital through accretive
share repurchases.

On January 14 2011 Stilwell disclosed a 8.3% ownership stake and sent a letter to the shareholders of NECB
stating that the Company’s recent expansion into Massachusetts is a ““moron’s arbitrage™ and ““boneheaded”
and called on the board to ““do the job they’re being paid for”.

On May 2 Stilwell sent another letter to the board of NECB expressing his continued concern about the
company’s geographic expansion and board compensation.

Provident Financial Holdings Inc. (PROV

Activist Investor: Joseph Stilwell

[ InvestorInfo ||
Shares 823,565
% Outstanding 7.2%
Cost Basis 5.28
Company Info |
Share Price 8.82
Revenue 68M
Market Cap 106M
Enterprise Value 166M
Net Cash -64M
EBITDA N/A
52 wk. range 5.71-9.24
EV/EBITDA N/A

Catalyst Info

Catalyst:
On October 6 Joseph Stillwell disclosed a 7.2% “active” ownership stake in PROV and stated his belief that the
Company’s shares are undervalued.

Continue to Next Page

Hedge Fund Solutions, LLC © 2003 — 2011
Page 9 of 13



HEDGE FUND SOLUTIONS

CATALYST EQUITY RESEARCH REPORT ™

Regis Corp. (RGS)

Activist Investor: Starboard Value

[ InvestorInfo |
Shares 3,022,462
% Outstanding 5.2%
Cost Basis Not Avail
Company Info |
Share Price 15.71
Revenue 2.3B
Market Cap 907M
Enterprise Value 1.1B
Net Cash -217TM
EBITDA 214M
52 wk. range 12.46 - 21.69
EV/EBITDA 52

Catalyst Info

Catalyst:
On October 5 Starboard sent a letter to RGS shareholders outlining the reasons for their proxy solicitation.

Starboard’s October 5 letter is available here:
http://www.sec.gov/Archives/edgar/data/716643/000092189511001897/ex991t013da106297096 100511.htm

Comment:

On September 2 Starboard issued a preliminary proxy statement for the purpose of electing three individuals to
the board of RGS at the next annual meeting. Starboard also disclosed that they had sent a letter to the Board
on August 16 outlining several ways in which they believe management can increase value, including (i)
reducing operating expenses and (ii) exploring strategic alternatives for non-core assets.

Starboard believes RGS should be trading at a Enterprise Value/Pro-forma EBITDA multiple around 6.9x
(which calculates to about $40/share).

The August 16 letter from Starboard to RGS is available here:
http://www.sec.gov/Archives/edgar/data/716643/000092189511001799/ex991t013d06297096_09132011.htm

Starboard’s Preliminary Proxy is available here:
http://www.sec.gov/Archives/edgar/data/716643/000092189511001818/prrn14a106297096_09162011.htm

O LS H AN

Legal counsel to Starboard

Proxy Solicitor to Regis Corp.
M&A Incorporated

ausau Paper Corp. (WPP

Activist Investor: Starboard Value

Investor Info |
Shares 3,709,000
% Outstanding 7.5%
Cost Basis 6.58
Company Info |
Share Price 6.20
Revenue 1.1B
Market Cap 316M
Enterprise Value 444M
Net Cash -139M
EBITDA 94M
52 wk. range 5.82-9.19
EV/EBITDA 4.7

Catalyst Info

Catalyst:
On October 3, 2011, Starboard sent a letter to the CEO of WPP following their meeting with management and

the Board in late August. In the letter, Starboard stated their concern that, as currently conceived, WPP’s
Tissue expansion project requires them to take on significant additional debt, which in turn would dramatically
increase the risk profile for shareholders. Starboard urged WPP to finance the Tissue expansion project by
divesting certain non-core assets, including the underperforming Paper business, the Company-owned
timberlands and the hydroelectric assets. Starboard finished by stating they remain confident that WPP is
deeply undervalued and that opportunities exist to significantly improve value for shareholders based on actions
within the control of management and the Board.

Comment:

We previously covered WPP in our July 29 Catalyst Research Report, highlighting Starboard’s 6.3% “active”
ownership stake and letter to the board. In the letter, Starboard stated their belief that WPP is deeply
undervalued and also questioned the Company’s tissue paper business expansion plans.

Starboard’s sum-of-the-parts analysis indicates WPP is worth between $10.29 — 14.09 per share.

A copy of Starboard’s July 28 letter is available here:
http://www.sec.gov/Archives/edgar/data/105076/000092189511001506/ex991t013d06297097 07182011.htm

O LS H AN

Legal counsel to Starboard Value
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The Catalyst Equity Research Report™ is a general circulation weekly. Hedge Fund Solutions and/or its

CONTACT INFORMATION: affiliates (the “Firm”) may have a consulting relationship with the companies featured in this report (the

“Companies”). The Firm may also actively trade in the securities of the Companies for its own account. At

i any time, the Firm, funds it manages and/or its employees or their family members may have a long or short

Hedge Fund Solutions, LLC position in registered or non-registered securities or in options on any such security of any company
Damien J. Park mentioned in this report.

Tel. +1 215.325.0514

L The information contained in this report is not a complete analysis of every material fact with respect to the
dpark@hedgerelations.com P P A v P

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
FREE Subscription to the weekly report: upon which such opinions and estimates are based is not necessarily updated on a regular basis. In addition,
http://www.hedgerelations.com/research.html 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
. i regarding such companies. This information is not used in the preparation of this report. Facts and other
or Email: research@hedgerelations.com information contained in this report have been obtained from the public sources considered reliable but are
not guaranteed in any way.

Hedge Fund Solutions’ Portfolio of Activist Investing Products
Catalyst Investment Research™

Weekly: Catalyst Equity Quarterly Buying Analysis

Daily: Email Alerts -2
y Research Report™ Top 50 Activist Investors

Specific Activist Target
Catalyst Investment Research™

Shareholder Activism Report &

Special Reports Resource Portal

THE WALL STREFT JURMAL

R oy w—r—

Saeel Parsmers’ Plan Rocks Sesck Hokdings

Download a Brochure
http://www.hedgerelations.com/CIR/CIR%20Brochure.pdf

Hedge Fund Solutions, LLC © 2003 — 2011
Page 11 of 13



HEDGE FUND SOLUTIONS CATALYST EQUITY RESEARCH REPORT ™

PLATINUM SPONSORS - Legal Advisers

O LS H AN

Schulte RothsZabel

Olshan Grundman Frome Rosenzweig & Wolosky LLP is a law firm dedicated to providing personal service
tailored to the specific requirements and concerns of the firm’s clients. Olshan is widely recognized as a preeminent
law firm in the activist strategy area, and represents experienced activist investors, funds new to the activist area, as
well as other investment and hedge funds. Olshan has extensive experience advising clients in a wide range of
activist strategies, from private negotiations with management to public, high profile proxy contests, including
expertly and efficiently handling litigation relating to activist matters. We also specialize in mergers and acquisitions
and hostile takeovers, with extensive expertise in these matters. Olshan’s highly regarded attorneys provide a full
range of legal services and are uniquely positioned to provide expert advice regarding the complicated and nuanced
legal issues facing activist investors today.

Contact:

Steve Wolosky, Partner

Email: swolosky@olshanlaw.com
Tel: +1 212.451.2333

Schulte Roth and Zabel LLP, one of the leading law firms in the activist investing area, has been involved in some
of the highest-profile campaigns facing the business world in recent years. Serving both activist-only and occasional
activists, the firm advises on federal securities law, state corporate law, Hart-Scott-Rodino, proxy rules and related
matters, as well as handling investigations and litigations arising out of clients' activist activity. The firm, with over
450 lawyers in offices in New York, Washington, D.C., and London, has a long history of serving private equity and
hedge fund clients.

Contact:

Marc Weingarten, Partner

Email: marc.weingarten@srz.com
Tel: +1 212.756.2280
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Alliance Advisors LLC is a multi-faceted shareholder communications firm specializing in proxy solicitation,
corporate governance consulting, and information agent services. Our in-depth view of the investor communities
and governance environment allows us to prepare for successful outcomes.

Alliance Advisors” “fight team” has built a distinguished reputation by successfully completing countless contested
assignments. The team will complete a comprehensive analysis of the shareholder base and build a calculated battle
plan accordingly. We will assist in the crafting and delivery of your message to the target audience, ensuring the
message is heard and understood. Alliance Advisors consistently delivers successful outcomes to our clients.

Contact:

Peter Casey, Executive Vice President
Email: pcasey@allianceadvisorslic.com
Tel: +1 973.873.7710

Georgeson Inc. is the world’s leading provider of strategic proxy and corporate governance advisory services to
corporations and shareholder groups working to influence corporate strategy. For over half a century, Georgeson has
specialized in complex solicitations such as hostile and friendly acquisitions, proxy contests and takeover defenses.
For eight consecutive years, Georgeson has been ranked the No. 1 proxy solicitor for M&A transactions in the US.

Georgeson’s experts include former corporate secretaries who have worked toward successful outcomes with
activist investors, former directors of US research at RiskMetrics, M&A attorneys, and the most experienced proxy
solicitation team in the industry.

Contact:

Rachel Posner, Senior Managing Director and General Counsel
Email: rposner@georgeson.com

Tel: +1212.440.9921

Innisfree M&A Incorporated is a full service proxy solicitation/investor relations firm providing clients with
sound tactical and strategic advice and results-oriented implementation in proxy and consent solicitations (whether
friendly or contested), tender and exchange offers, mergers, rights offerings, strategic restructurings and other
domestic and cross-border transactions requiring action by public security-holders. We provide expert consulting
services on a wide range of matters, including executive compensation proposals, corporate governance issues and
investor relations.

Innisfree’s reputation derives from our success in complex and/or contested situations. Key to that success is our
ability to track, identify and understand the shifting dynamics of a company’s security-holder base and provide
battle-tested advice based on that information. We are convinced, and our unrivaled record demonstrates, that this
refined, analytical based approach enables us to deliver the extraordinary results our clients expect.

Contact:

Arthur Crozier, Co-Chairman
Email: acrozier@innisfreema.com
Tel: +1 212.750.5837

MacKenzie Partners, Inc. is a full-service proxy solicitation, investor relations and corporate governance
consulting firm specializing in mergers-and-acquisitions related transactions. The firm has offices in New York
City, Los Angeles, Palo Alto and London.

MacKenzie's services include corporate governance consulting, security holder solicitations, information agent
services for tender and exchange offers, beneficial ownership identification, market surveillance and associated
financial, investor and media relations services. We work in close partnership with our client's attorneys, investment
bankers and other consultants, providing advice and counsel at each stage of the transaction.

Contact:

Mark Harnett, President

Email: mharnett@mackenziepartners.com
Tel: +1 212.929.5877
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