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Hostile
9.5%

Friendly
90.5%
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Portfolio CompositionPortfolio Composition
By Type of Buyer

Financial
1.2%

Strategic
98.8%

The Merger Fund®

Data expressed as a percentage of long 
equity positions as of December 31, 2009
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Portfolio CompositionPortfolio Composition
By Deal Terms

Undetermined
10.2%

Stock & Stub
0.0%

Stock with Fixed 
Exchange Ratio

24.0%

Cash
20.3%

Cash & Stock

Stock with Flexible 
Exchange Ratio

12.8%

32.7%

The Merger Fund®Data expressed as a percentage of long equity 
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Portfolio CompositionPortfolio Composition
By Sector

Utilities
0 8%

Energy
15.2%

Other
2.3%

0.8%
Health Care

6.4%

Financials
9.5%

Industrials
15.0%

Materials
10.8%

Consumer Staples
Consumer Discretionary

12.2%

Information Technology
13 6%

Co su e Stap es
14.2%

13.6%

Data expressed as a percentage of long 
equity positions as of December 31, 2009 The Merger Fund®
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Portfolio CompositionPortfolio Composition
By Region

Canada OtherCanada
0.7%

Asia
2.2%

Australia
3.0%

Other
3.8%

Europe
16.3%

United States
74.0%

The Merger Fund®
Data expressed as a percentage of long equity 
positions as of December 31, 2009
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