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oy Activist Insight ~ SHAREHOLDER ACTIVISM IN Q1 2020

- Q12020 WAS THE QUIETEST OPENING QUARTER TO A YEAR BY NUMBER OF COMPANIES PUBLICLY SUBJECTED TO ACTIVIST DEMANDS SINCE 2014.

G L( ) B A L ( )V E Rv I E W | - UTILITIES COMPANIES REPRESENTED 5% OF COMPANIES PUBLICLY SUBJECTED TO ACTIVIST DEMANDS IN Q12020, A RECENT Q1-HIGH.

| - LARGE-CAP COMPANIES REPRESENTED 31% OF COMPANIES PUBLICLY SUBJECTED TO ACTIVIST DEMANDS IN Q12020, A RECENT Q1-HIGH.

k HOVER: PRIMARY DATA

949 ACTIVIST TARGETS BY SECTOR
890 I 544
Y?1D 856 SECTOR BREAKDOWN OF COMPANIES PUBLICLY SUBJECTED TO ACTIVIST DEMANDS BY TIME PERIOD.

s BT
ACTIVIST TARGETS o 2017 2018 2019 | 2017 2018 2019 2020
NUMBER OF COMPANIES PUBLICLY SUBJECTED TO ACTIVIST DEMANDS BY TIME PERIOD. BASIC MATERIALS 9% 9% 1% 9% 1% 1% 9%
YEAR FULL YEAR Q1YTD COMMUNICATION SERVICES 3% 3% 4% 3% 3% 3% 3%
2014 649 219 CONSUMER CYCLICAL 16% 16% 16% 15% 16% 14% 14%
2015 785 280 359 CONSUMER DEFENSIVE 5% 5% 6% 3% 5% 7% 5%
2016 80 359 280 AU ENERGY 7% 6% 5% 5% 5% 7% 3%
2017 864 309 219 FINANCIAL SERVICES 12% 1% 1% 19% 12% 14% 15%
2018 949 365 FUNDS 4% 3% 5% 5% 2% 4% 3%
2019 856 319 2014 2015 2016 2017 2018 2019 2020 HEALTHCARE 10% 10% 10% 10% 9% 9% 10%
2020 - 238 INDUSTRIALS 14% 16% 13% 13% 15% 13% 20%
— 582 REAL ESTATE 5% 5% 4% 5% 5% 4% 3%
Y:R 597 547 TECHNOLOGY 12% 1% 12% 1% 13% 1% 9% TECHNOLOGY
YTD 489 UTILITIES 2% 3% 3% 2% 3% 3% 5% UTILITIES
Lraiﬁi-:i:iiugﬁzsiﬁii ATT?/IST DEMANDS MADE BY PRIMARY, i ACTIVIST TARGETS BY MARKET CAP k HOVER: PRIMARY DATA
PARTIAL, OR OCCASIONAL FOCUS ACTIVISTS BY TIME PERIOD.
YEAR FULL YEAR Q1YTD MARKET CAP BREAKDOWN OF COMPANIES PUBLICLY SUBJECTED TO ACTIVIST DEMANDS BY TIME PERIOD.

2014 416 114 FULL YEAR Q1YTD
2015 527 170 218 MARKET CAP 2017 2018 2019 | 2017 2018 2019 2020

2016 582 218 170 ﬁ 205 167 LARGE CAP ¢ 508 7%  19% 18% 24% 25% 25% | 31%
2017 547 180 14 120 MID CAP (s2s- $108) 15% 15% 15% 15% 18% 16% 15%
2018 556 205 SMALL CAP 250m- $20) 24% 22% 22% 25% 20% 20% 25%
2019 489 167 MICRO CAP ¢som-s2s0m0  20% 17% 20% 20% 15% 19% 14%
2020 ] 20 2014 2015 2016 2017 2018 2019 2020 NANO CAP cssarp 2% 26% 5% % 22%  20% | 15%

238 COMPANIES



oy Activist Insight ~ SHAREHOLDER ACTIVISM IN Q1 2020

- THE NUMBER OF U.K.-BASED COMPANIES PUBLICLY SUBJECTED TO ACTIVIST DEMANDS IN Q12020 FELL TO A RECENT Q1 LOW.

| - THE NUMBER OF JAPAN-BASED COMPANIES PUBLICLY SUBJECTED TO ACTIVIST DEMANDS IN THE OPENING QUARTER REACHED DOUBLE FIGURES FOR THE THIRD YEAR IN A ROW. |

| - AUSTRALIA-BASED COMPANIES PUBLICLY SUBJECTED TO ACTIVIST DEMANDS IN Q12020 FELL SIGNIFICANTLY VERSUS PREVIOUS OPENING QUARTERS. |

FULL YEAR Q1YTD
GLOBAL 2017 2018 2019 2017 2018 2019 2020
864 949 856 309 365 319 238

NUMBER OF TARGETS

FULL YEAR Q1YTD
2017 2018 2019 2017 2018 2019 2020
U.s. 467 490 470 189 224 192 166

CANADA 56 76 50 18 32 22 15

)
-

U.K. 37 54 55 15 14 18 1
JAPAN 37 55 65 5 10 12 10
AUSTRALIA 63 78 72 19 26 27 8
SWEDEN 22 9 8 17 4 4 6
GERMANY 20 18 18 3 4 5 3
FRANCE 10 9 11 2 1 4 3
HONG KONG 14 10 14 4 3 2 2
SINGAPORE 12 1 7 4 2 1 2
AUSTRIA 4 5 4 2 2 0 2
MALAYSIA 6 5 10 1 1 2 2
SWITZERLAND 9 9 8 4 2 2 1
TAIWAN 0 4 4 0 1 2 1
FINLAND 5 1 2 1 0 2 1
IRELAND 4 7 2 1 0 1 1

NUMBER OF COMPANIES PUBLICLY SUBJECTED TO ACTIVIST DEMANDS BY COMPANY HQ & TIME PERIOD.



oy Activist Insight ~ SHAREHOLDER ACTIVISM IN Q1 2020

- THE NUMBER OF U.S-BASED COMPANIES FACING PUBLIC ACTIVIST DEMANDS IN THE OPENING QUARTER FELL FOR THE SECOND YEAR IN A ROW.

' ' S Ov E Rv I E W | - THE NUMBER OF U.S.-BASED COMPANIES PUBLICLY SUBJECTED TO IMPACTFUL CAMPAIGNS FELL TO A RECENT Q1 LOW.
[ ] [ ]

| - INDUSTRIALS COMPANIES REPRESENTED 20% OF U.S.-BASED COMPANIES PUBLICLY SUBJECTED TO ACTIVIST DEMANDS IN Q12020, A RECENT Q1-HIGH.

FULL 490 HOVER: PRIMARY DATA
il P73 470 U.S. ACTIVIST TARGETS BY SECTOR R
YTD 428 SECTOR BREAKDOWN OF U.S.-BASED COMPANIES PUBLICLY SUBJECTED TO ACTIVIST DEMANDS BY TIME PERIOD.
U.S. ACTIVIST TARGETS 376 FULL YEAR Q1 YD
esde COMMUNICATION SERVICES.
NUMBER OF U.S.-BASED COMPANIES PUBLICLY SUBJECTED TO ACTIVIST DEMANDS BY TIME SECTOR 2017 2018 2019 2017 2018 2019 2020
PERIOD. CONSUMER CYCLICAL
AR POLL YEAR VLV BASIC MATERIALS 3% 4% 5% 4% 4% 7% 6%
o - ™ COMMUNICATION SERVICES 3% 3% 3% 3% 2% 3% | 3% CONSUMER DEFENSIVE
219 CONSUMER CYCLICAL 7%  19% 19% 16% 19% 16% | 13%
2015 428 172 189 ® ® ® ® ® - © FINANCIAL SERVICES
o1 Jou oo 172 CONSUMER DEFENSIVE 6% 5% 7% 3% 5% 7% 6%
1444} ENERGY 6% 5% 6% 5% 4% 8% | 2%
2017 467 189
FINANCIAL SERVICES 1% 9% 9% 7% 1%  14% | 13%
2018 490 224
2oto 70 o FUNDS 5% 4% 7% 5% 3% 4% | 4%
2020 o HEALTHCARE 13%  13% 13% 14% 12% 1% | 14%
) 2014 2015 2016 2017 2018 2019 2020 INDUSTRIALS 12%  16% 12% 13%  16% 12% | 20%
REAL ESTATE 6% 5% 3% 5% 7% 3% | 2%
315 330 TECHNOLOGY 14%  14%  14% 1%  13% 1% | 1% VeSS
257 I 287 UTILITIES 2% 3% 2% 3% 4% 4% | 7% Unuries
U.S. IMPACTFUL CAMPAIGNS 254 257
NUMBER OF U.S.-BASED COMPANIES PUBLICLY SUBJECTED TO ACTIVIST DEMANDS BY U S ACT'V'ST TARG ETS BY MARKET CAP k HOVER: PRIMARY DATA
PRIMARY, PARTIAL, OR OCCASIONAL FOCUS ACTIVISTS BY TIME PERIOD. b AP
YEAR FU LL YEAR Q1 YTD MARKET CAP BREAKDOWN OF U.S.-BASED COMPANIES PUBLICLY SUBJECTED TO ACTIVIST DEMANDS BY TIME PERIOD.
2014 254 83 FULL YEAR Q1YTD
2015 215 17 142 MARKET CAP 2017 2018 2019 | 2017 2018 2019 2020
2016 330 142 17 111 LARGE CAP ¢ sie) 22%  25% 24% 29% 3% 31% | 37%
2017 287 111 83 MID CAP ($2B - $10B) 15% 17% 15% 15% 21% 18% 16%
2018 282 121 SMALL CAP ¢sason- 528) 23%  22% 23%  21%  19%  19% | 20%
2019 257 99 MICRO CAP som-ssomy  22%  17%  20%  22%  14%  19% | 17%
2020 _ 78 2014 2015 2016 2017 2018 2019 2020 NANO CAP ssom 17% 19% 18% 12% 15% 13% 10%

166 COMPANIES



U.S. ACTIVIST DEMANDS BY TYPE k HOVER: PRIMARY DATA

DEMAND TYPE BREAKDOWN OF PUBLIC ACTIVIST DEMANDS MADE AT U.S.-BASED COMPANIES BY TIME PERIOD.

FULL YEAR Q1YTD
DEMAND TYPE 2017 2018 2019 | 2017 2018 2019 2020

BALANCE SHEET 9% 7% 8% 5% 3% 6% 10%
BOARD-RELATED 4%  39% dd%  4d%  d43%  43% | 38%
BUSINESS STRATEGY 7% 8% 4% 4% 6% 5% 2%
M&A & BREAKUP 14% 17% 15%  10% 1% 14% 1%
OTHER 3% 2% 1% 4% 2% 2% 1%
OTHER GOVERNANCE  23% 24% 23% 28% 32% 24% @ 36%
REMUNERATION 5% 4% 5% 5% 3% 6% l 3% I

BOARD SEATS GAINED BY ACTIVISTS IN THE U.S.

NUMBER OF BOARD SEATS GAINED BY ACTIVIST NOMINEES AT U.S.-BASED COMPANIES BY METHOD & TIME PERIOD.

FULL YEAR Q1YTD

METHOD 2017 2018 2019 | 2017
26

MEETINGS 24 17 6
CONTESTED VOTE

SEATS WON 37 32 22 8

SETTLEMENTS 14 145 17 47
SETTLEMENT

SEATS WON 172 239 209 76

TOTAL SEATS WON 209 271 231 84

U.S. CAMPAIGNS

REMUNERATION - 3%

2018
1
3
55
86
89

 Activist Insight

OTHER - 1%
BUSINESS STRATEGY - 2%

2019
1
0
37
55
55

2020
3
2

SHAREHOLDER ACTIVISM IN Q12020

- OTHER GOVERNANCE DEMANDS REPRESENTED 36% OF ALL PUBLIC DEMANDS MADE AT U.S-BASED COMPANIES IN Q12020, A RECENT Q1-HIGH.

| - DESPITE A DECREASE IN THE NUMBER OF SETTLEMENTS, THESE YIELDED MORE BOARD SEATS PROPORTIONATELY THAN IN Q1 2019. |

| - ONLY 15 U.S-BASED COMPANIES FACED PUBLIC ACTIVIST DEMANDS PUSHING FOR M&A IN Q12020, A RECENT Q1 LOW. |

32
54

56

M&A & BREAKUP ACTIVISM IN THE U.S. s

NUMBER OF U.S.-BASED COMPANIES PUBLICLY SUBJECTED TO M&A-RELATED ACTIVIST DEMANDS BY DEMAND TYPE & TIME PERIOD.

FULL YEAR Q1YTD

DEMAND TYPE 2017 2018 2019 | 2017 2018 2019 2020

PUSH FOR M&A 72 77 66 22 22 18 15 5

OPPOSE M&A 16 28 25 3 6 11 COMPANIES
COMPANIES

SPl NOFF / BREAKU P 8 17 20 0 6 7 3 PUSH FOR M&A OPPOSE M&A SPINOFF/BREAKUP

KEY U.S. CAMPAIGNS LAUNCHED IN Q12020

*VALUES IN USD AND AS OF MARCH 31, 2020.

ACTIVIST COMPANY VALUE OF STAKE* PUBLIC DEMANDS?
STARBOARD VALUE EBAY $2239M YES
Starboard launched a new proxy contest, a year after settling for one board seat, in a bid to hurry a strategy review.
ELLIOTT MANAGEMENT EVERGY $6221M YES
Elliott urged Evergy to expand its renewables base before reaching a settlement including a strategic review.
ANCORA/MACELLUM BIG LOTS $61.4M YES

Ancora and Macellum advanced a nine-person slate advocating Big Lots divest its distribution centers.

TOP U.S. ACTIVISTS IN Q1 2020

TOP PRIMARY & PARTIAL FOCUSED ACTIVISTS BY THE VALUE OF ACTIVIST INVESTMENTS MADE AT U.S.-BASED COMPANIES IN Q1 2020.

ACTIVIST NEW INVESTMENTS  CAPITAL INVESTED NOTABLE CAMPAIGN(S)
STARBOARD VALUE 3 $493.5M MMSI, CVLT, GDOT
ELLIOTT MANAGEMENT 2 $1.8B TWTR, EVRG
SACHEM HEAD CAPITAL MANAGEMENT 1 $2839M OLN
CARL ICAHN 1 $125.8M DK
HG VORA CAPITAL MANAGEMENT 1 $109.5M TVTY



ol Activist Insight ~ SHAREHOLDER ACTIVISM IN Q1 2020

- THE NUMBER OF CANADIAN COMPANIES PUBLICLY SUBJECTED TO ACTIVIST DEMANDS IN Q12020 SLIPPED TO 15, A RECENT Q1 LOW.
‘ A N A DA Ov E Rv I E W | - NO CANADA-BASED HEALTHCARE COMPANIES WERE PUBLICLY SUBJECTED TO ACTIVIST DEMANDS IN THE OPENING QUARTER FOR THE FIRST TIME SINCE 2017 |

| -7 OF THE 15 CANADA-BASED COMPANIES PUBLICLY SUBJECTED TO ACTIVIST DEMANDS IN Q12020 WERE IN THE FINANCIAL SERVICES SECTOR. |

76 CANADA ACTIVIST TARGETS BY SECTOR | N HOVERPRIMARY DATA
CANADA ACTIVIST TARGETS AL
NOBER O CAAA 845 CONPAES PALCY SULECTED To ACTVIT DANDS 5 2017 2018 2019 | 2017 2018 2019 2020
- BASIC MATERIALS 23%  29% 38% 4d%  34% @ 32% 27%
YEAR FULL YEAR Q1 YD COMMUNICATION SERVICES 5% 3% 2% 0% 3% 0% 0%
2014 > 20 CONSUMER CYCLICAL 9% 7% 6% 6% 3% 5% 7%
2015 70 27 32 CONSUMER DEFENSIVE % 5% % % % % %
2016 6o 30 22 ENERGY 9% M% 2% 0% 6% 5% | 0%
zg:]]; i: ;2 I FINANCIAL SERVICES 1% 17% 16% 22%  28%  27% 47% NANCIAL SeRVIES
FUNDS 0% 0% 0% 0% 0% 0% 0%
2019 >0 22 HEALTHCARE 7% 5% 12% 0% 6% 9% 0%
2020 - 15 2014 201S 2016 2017 2018 2019 2020 INDUSTRIALS 9% 8% 10% 6% 9% 14% 79
39 40 REAL ESTATE 7% 5% 0% 6% 0% 0% 0%
37 TECHNOLOGY 1% 9% 8% 17% 3% 5% 7% TECHNOLOGY
ML UTILITIES 2% 1% 4% 0% 3% 5% 7% UTILITIES
CANADA IMPACTFUL CAMPAIGNS 30 5
B s L ST T s o CANADA ACTIVIST TARGETS BY MARKET CAP | R HOVER ARy oara
YEAR FULL YEAR Q1 YTD MARKET CAP BREAKDOWN OF CANADA-BASED COMPANIES PUBLICLY SUBJECTED TO ACTIVIST DEMANDS BY TIME PERIOD.
2014 30 6 20 Q1 YTD
2015 39 12

2018 40 11
201 20 4 MICRO CAP Gsov-ssory  15%  13%  14%  28%  19% 5% | 13%

2020 - 4 2014 2015 2016 2017 2018 2019 2020 NANO CAP «ssom 38% 45% 3% 7% 38% 27% | 20%

18 MARKET CAP 2017 2018 2019 | 2017 2018 2019 2020

2016 37 18 12 11 LARGE CAP (> $10B) 11% 17% 14% 11% 25% 18% 40%
2017 ”0 . MID CAP czs -0 9% 9% 1% 6% 3%  14% | 0%
n SMALL CAP cosm-s20  27%  16%  24%  39%  16%  36% | 27%

15 COMPANIES



oy Activist Insight ~ SHAREHOLDER ACTIVISM IN Q1 2020

- DISSIDENTS GAINED 4 BOARD SEATS AT AURWEST RESOURCES IN THE ONLY CONTESTED VOTE AT CANADA-BASED COMPANIES IN Q12020.
‘ A N A DA ‘ A M PA I G N S | - BLUEBELL PARTNERS OPPOSED THE SALE OF CINEPLEX IN THE ONLY M&A OR BREAKUP DEMAND AT CANADA-BASED COMPANIES IN Q12020. |

| - OPTIVA MARKS MAPLE ROCK'’S FIRST PUBLIC ACTIVIST CAMPAIGN SINCE THE INVESTOR WAS FOUNDED IN 2014. |

k HOVER: PRIMARY DATA M&A & BREAKUP ACTIVISM IN CANADA

NUMBER OF CANADA-BASED COMPANIES PUBLICLY SUBJECTED TO M&A-RELATED ACTIVIST DEMANDS BY DEMAND TYPE & TIME
PERIOD.

CANADA ACTIVIST DEMANDS BY TYPE

DEMAND TYPE BREAKDOWN OF PUBLIC ACTIVIST DEMANDS MADE AT CANADA-BASED COMPANIES BY TIME PERIOD.

FULL YEAR Q1YTD
DEMAND TYPE 2017 2018 2019 | 2017 2018 2019 2020

FULL YEAR Q » 1
DEMAND TYPE 2017 2018 2019 0 018 019 020 COMPANK
1

M&A / BREAKUP

BALANCE SHEET 2% N% 4% 12% 5% 6% | 0% PUSH FOR M&A 8 5 S 2 1 0
BOARD-RELATED 40% 50% 48%  M%  49%  38% | 52% OFFOCE i : . / / 2 2 oD oD
BUSINESS STRATEGY 7% 6% 5% 0% 2% 3% | 0% SPINOFF / BREAKUP 1 1 0 0 0 0 0 PUSHFORM&A  OPPOSEM&A  SPINOFF/BREAKUP
M&A & BREAKUP 6% 8% 17% 9% 5% 9% | 5%
OTHER 0% 0% 1% 0% 0% 0% | 0% KEY CANADA CAMPAIGNS LAUNCHED IN Q12020
OTHER GOVERNANCE  16%  15%  16%  26%  25%  28% | 29% e
REMUNERATION 0%  10% 9% 1% 1%  16% | 1a% ACTIVIST COMPANY VALUE OF STAKE* PUBLIC DEMANDS?
MAPLE ROCK CAPITAL PTRS. OPTIVA $18.3M YES
Maple Rock claimed a $100 million fundraising scheme from Optiva is an entrenchment tactic.
CDS MGX MINERALS »$0.3M YES
CDS has proposed a full-board replacement after uncovering “concerning” transactions.
PENTWATER CAPITAL MGMT. TURQUOISE HILL RSCS. $69.8M YES

Pentwater nominated its founder and CEO Matthew Halbower to Turquoise Hill’s board.

BOARD SEATS GAINED BY ACTIVISTS IN CANADA
NUMBER OF BOARD SEATS GAINED BY ACTIVIST NOMINEES AT CANADA-BASED COMPANIES BY METHOD & TIME PERIOD. TO P CANADA ACTIVI STS I N 01 2020

FULL YEAR Q1YTD TOP PRIMARY & PARTIAL FOCUSED ACTIVISTS BY THE VALUE OF ACTIVIST INVESTMENTS MADE AT CANADA-BASED COMPANIES IN Q1 2020,
METHOD 2017 2018 2019 | 2017 2018 2019 2020 ACTIVIST NEW INVESTMENTS CAPITAL INVESTED NOTABLE CAMPAIGN(S)

MEETINGS 8 14 5 2 2 2 1 BLUEBELL PARTNERS 1 UNDISCLOSED CGXTO
CONTESTED VOTE
SEATS WON 10 18 12 9 3 7 4
SETTLEMENTS 15 23 11 2 4 3 2
SETTLEMENT
SEATS WON 32 38 24 3 7 4 4
TOTAL SEATS WON 42 56 36 12 10 1 8



oy Activist Insight ~ SHAREHOLDER ACTIVISM IN Q1 2020

- THE NUMBER OF EUROPE-BASED COMPANIES PUBLICLY SUBJECTED TO ACTIVIST DEMANDS IN Q12020 FELL TO A RECENT Q1 LOW.

E ' ' RO P E Ov E Rv I E W | - NO EUROPE-BASED UTILITIES COMPANIES WERE PUBLICLY SUBJECTED TO ACTIVIST DEMANDS IN Q12020 FOR THE FIRST TIME IN RECENT OPENING QUARTERS.

| - NANO- AND MICRO-CAP COMPANIES REPRESENTED JUST 16% OF ALL EUROPE-BASED COMPANIES PUBLICLY SUBJECTED TO ACTIVIST DEMANDS IN Q1 2020.|

YEAR FULL YEAR Q1YTD
2014 89 35
2015 127 d4
2016 163 67
2017 160 56

FULL HOVER: PRIMARY DATA
o 163 EUROPE ACTIVIST TARGETS BY SECTOR L3
SECTOR BREAKDOWN OF EUROPE-BASED COMPANIES PUBLICLY SUBJECTED TO ACTIVIST DEMANDS BY TIME PERIOD.
Y 1Y
EUROPE ACTIVIST TARGETS 127 FULL YEAR Q1 vTD
NUMBER OF EUROPE-BASED COMPANIES PUBLICLY SUBJECTED TO ACTIVIST DEMANDS BY TIME SECTOR 2017 2018 2019 2017 2018 2019 2020
2018 164 42 I

PERIOD. BASIC MATERIALS 9% 7% 5% 5% 17% 4% 16%
COMMUNICATION SERVICES 4% 7%  10% 5% 5% 8% 3% CONSUMER CYeLICAL
= CONSUMER CYCLICAL 18% 12% 1% 18% 12% 6% | 16%
Jivi|
2019 140 48
2020 - 31 2014 2015 2016 2017 2018 2019 2020

CONSUMER DEFENSIVE 4% 6% 4% 5% 1% 8% | 6% CONSUMER DEFENSIVE
| ENERGY |
ENERGY 6% 4% 4% 2% 2% 6% | 3% —

3 FINANCIAL SERVICES 16% 15% 20% 29% 14% 19% | 26%

FUNDS 2% 4% 3% 4% 0% 2% 0% FINANCIAL SERVICES
HEALTHCARE 6% 9% 6% 2% 5% 6% 3%

INDUSTRIALS 19%  22% 17% 16% 19% 19% | 13%

-‘

- REAL ESTATE 5% 5% 6% 1% 7% 10% | 10%
— TECHNOLOGY 7% 4% 8% 5% 1% 6% | 3% _
Q1 REAL ESTATE
= UTILITIES 5% 4% 6% 2% 5% 4% | 0% s
EUROPE IMPACTFUL CAMPAIGNS -
D L ST 1o AT oatavos EUROPE ACTIVIST TARGETS BY MARKET CAp | R HOVER PavaRy oara
YEAR FULL YEAR Q1YTD MARKET CAP BREAKDOWN OF EUROPE-BASED COMPANIES PUBLICLY SUBJECTED TO ACTIVIST DEMANDS BY TIME PERIOD. o
2014 56 15 Q1 YTD
2015 29 2 2017 2018 2019 | 2017 2018 2019 2020
2016 101 29 LARGE CAP 610 7% 18% 4% 29% 26% 21% | 16%
2017 10 31 52 MID CAP cszs-sum 9% 13%  19%  16% 4% 15% | 23%
2018 110 29 ™ I I SMALL CAP cosov-20 27%  28%  24%  36%  29%  23% | 45%
2019 08 29 . MICRO CAP Gsov-ssovy  18%  18%  24% 1%  10%  21% | 0%
2020 - 20 2014 2015 2016 2017 2018 2019 2020 NANO CAP ssor 20%  24%  20% 9% 2% 21% | 16%

31 COMPANIES



oy Activist Insight ~ SHAREHOLDER ACTIVISM IN Q1 2020

- PUBLIC M&A AND BREAKUP ACTIVIST DEMANDS WERE PROPORTIONATELY HIGHER, ALTHOUGH LOWER ABSOLUTELY, IN Q12020 THAN IN RECENT FIRST QUARTERS.

E ‘ ' RO P E ‘ A M PA I G N S | - THERE WERE NO CONTESTED VOTES FOR BOARD REPRESENTATION AT EUROPE-BASED COMPANIES IN THE FIRST QUARTER FOR THE FIRST TIME IN RECENT YEARS. |

| - ELLIOTT MANAGEMENT CONTINUES TO BE A TOP ACTIVIST IN EUROPE, MAINTAINING THE TREND FROM 2019.

M&A & BREAKUP ACTIVISM IN EUROPE A

NUMBER OF EUROPE-BASED COMPANIES PUBLICLY SUBJECTED TO M&A-RELATED ACTIVIST DEMANDS BY DEMAND TYPE & TIME
PERIOD.

EUROPE ACTIVIST DEMANDS BY TYPE R HOVER PRIARY DATa

DEMAND TYPE BREAKDOWN OF PUBLIC ACTIVIST DEMANDS MADE AT EUROPE-BASED COMPANIES BY TIME PERIOD.

FULL YEAR Q1YTD REMUNERATION
OTHER

FULL YEAR

DEMAND TYPE 2017 2018 2019 | 2017 2018 2019 2020

3
2017 2018 2019 | 2017 2018 2019 2020 [EESEIANS 2 COMPANIES
BALANCE SHEET 9%  16% 13% 4%  18% 15% | 12% | PUSH FOR M&A 1 17 16 S S 6
BOARD-RELATED 46%  45% 49%  37%  35%  49% | 40% [srateer OPPOSE M&A 19 10 22 7 4 4
BUSINESS STRATEGY 7% 8% 4% 6% 6% 3% | 8% SPINOFF / BREAKUP 9 11 14 2 1 3 IR TR T
M&A & BREAKUP 3% 12% 21% 12% 15% 4% = 17%
OTHER 3% 1% 2% 7% 3% 1% 8% KEY EUROPE CAMPAIGNS LAUNCHED IN Q12020
OTHER GOVERNANCE 1%  13% 8% 17% 17% 9% | 8% et
REMUNERATION 0% 5% 4%  16% 7% 2% % ACTIVIST COMPANY VALUE OF STAKE* PUBLIC DEMANDS?
AMBER CAPITAL LAGARDERE $256.8M YES
Amber nominated eight director candidates in its latest escalation of this ongoing campaign.
TELEIOS CAPITAL PTRS. MAISONS DU MONDE $55.7M NO
Teleios urged Maisons du Monde to engage with it over new board appointees.
THIRD POINT PARTNERS PRUDENTIAL $1.7B YES

Prudential agreed to separate its U.S. operation after Third Point called for a breakup.

BOARD SEATS GAINED BY ACTIVISTS IN EUROPE

NUMBER OF BOARD SEATS GAINED BY ACTIVIST NOMINEES AT EUROPE-BASED COMPANIES BY METHOD & TIME PERIOD.

FULL YEAR Q1YTD

TOP EUROPE ACTIVISTS IN Q12020

TOP PRIMARY & PARTIAL FOCUSED ACTIVISTS BY THE VALUE OF ACTIVIST INVESTMENTS MADE AT EUROPE-BASED COMPANIES IN Q1 2020.

METHOD 2017 2018 2019 | 2017 2018 2019 2020 ACTIVIST NEW INVESTMENTS  CAPITAL INVESTED NOTABLE CAMPAIGN(S)
MEETINGS 53 49 44 6 3 7 | o | ELLIOTT MANAGEMENT 3 $421.9M TYRES.HE, AKEPA
CONTESTED VOTE
SEATS WON 82 89 45 10 2 13 0 TELEIOS CAPITAL PARTNERS 3 $131.2M MDM.PA, INTERAS, GLV.L
SETTLEMENTS 13 22 22 3 3 9 4 THIRD POINT PARTNERS 2 $255B PRUL, EVRAL
SETTLEMENT SEATS WON 21 29 32 5 12 3 HARWOOD CAPITAL 2 $10.9M TRBL, FCRM.L
TOTAL SEATS WON 103 18 77 17 7 25 3 CHARITY INVESTMENT ASSET MGMT. 1 $55M TNETBR



oy Activist Insight ~ SHAREHOLDER ACTIVISM IN Q1 2020

- THE NUMBER OF ASIA-BASED COMPANIES FACING PUBLIC ACTIVIST DEMANDS IN THE FIRST QUARTER FELL TO A 6-YEAR LOW.

AS I A Ov E Rv I E W | - CONSUMER CYCLICAL COMPANIES REPRESENTED 33% OF ASIA-BASED COMPANIES FACING PUBLIC ACTIVIST DEMANDS IN Q12020, A RECENT Q1 HIGH. |

| - INDUSTRIALS COMPANIES REPRESENTED 39% OF ASIA-BASED COMPANIES FACING PUBLIC ACTIVIST DEMANDS IN Q12020, A RECENT Q1 HIGH. |

Y g
\\‘

YEAR
Qat
YTD

SECTOR 2017 2018 2019 | 2017 2018 2019 2020

HOVER: PRIMARY DATA
ASIA ACTIVIST TARGETS BY SECTOR k
SECTOR BREAKDOWN OF ASIA-BASED COMPANIES PUBLICLY SUBJECTED TO ACTIVIST DEMANDS BY TIME PERIOD.
o7 v
ASIA ACTIVIST TARGETS 94 FULL YEAR ARG
NUMBER OF ASIA-BASED COMPANIES PUBLICLY SUBJECTED TO ACTIVIST DEMANDS BY TIME
PER TR vEv= BASIC MATERIALS 0% 7% 9% 13% 9% 1% | 6%
2014 49 7 COMMUNICATION SERVICES 3% 2% 2% 9% 6% 0% 0% CONSUMER CYCLICAL
CONSUMER CYCLICAL 20% 7%  22% 2% 18%  26% | 33%
2015 82 20 49
2016 o ” CONSUMER DEFENSIVE 1% 6% 9% 0% 6% N% | 6%
ot o e ENERGY 3% 5% 3% 4% 6% 4% | 6%
ot o = 20 22 23 FINANCIAL SERVICES 1% 13% 8% 9% 3% 1% | 0%
2015 e s . . FUNDS 3% 1% 2% 4% 0% 4% | 0%
2020 s ] HEALTHCARE 8% 8% 5% 9% 9% 7% | 0%
AU AU 2 A 2 A INDUSTRIALS 18% 21% 20% 7% 15% 15% | 39%
— REAL ESTATE 3% 2% 5% 0% % 0% | 0%
— " TECHNOLOGY 18% 15% 13% 13% 27% 15% | 1%
YTD UTlLITIES 2% 2% 3% 0% 0% 0% 0% TECHNOLOGY
ASIA IMPACTFUL CAMPAIGNS
HOVER: PRIMARY DATA
PRIMARY, PARTIAL, OR OGOASIONAL FOCUS ACTIVISTS BY TIME PERIOD. ASIA ACTIVIST TARGETS BY MARKET CAP k
YEAR FULL YEAR Q1 YTD MARKET CAP BREAKDOWN OF ASIA-BASED COMPANIES PUBLICLY SUBJECTED TO ACTIVIST DEMANDS BY TIME PERIOD.
2014 29 3 FULL YEAR Q1YTD
2015 48 3 MARKET CAP 2017 2018 2019 | 2017 2018 2019 2020
2016 64 15 LARGE CAP ¢ sioe) 5% 1% 9% 4% 6% 15% 1%
2017 59 1 MID CAP ez si0) 1% 13% 1% 13% 9% 15% | 1%
2018 6 1 SMALL CAP zsom- 520~ 29%  25%  22%  30% 27%  15% | 33%
2019 70 20 —— MICRO CAP som sy 21%  23%  26%  22%  21%  33% | 1%
2020 - 1 2014 2015 2016 2017 2018 2019 2020 NANO CAP «ssom 3%  28% 32% 30% 36% 22% | 33%

18 COMPANIES



ASIA ACTIVIST DEMANDS BY TYPE

DEMAND TYPE BREAKDOWN OF PUBLIC ACTIVIST DEMANDS MADE AT ASIA-BASED COMPANIES BY TIME PERIOD.

FULL YEAR

2018

BALANCE SHEET 17%
BOARD-RELATED 51%
BUSINESS STRATEGY 4%
M&A & BREAKUP 10%
OTHER 1%
OTHER GOVERNANCE 13%
REMUNERATION 4%

24%
39%
7%
7%
1%
18%
4%

2019

22%
48%
3%
6%
0%
16%
5%

13%
50%
4%
1%
2%
1%
9%

k HOVER: PRIMARY DATA

21%
47%
7%
8%
0%
14%
3%

BOARD SEATS GAINED BY ACTIVISTS IN ASIA

NUMBER OF BOARD SEATS GAINED BY ACTIVIST NOMINEES AT ASIA-BASED COMPANIES BY METHOD & TIME PERIOD.

MEETINGS
CONTESTED VOTE

SEATS WON

SETTLEMENTS
SETTLEMENT

SEATS WON

TOTAL SEATS WON

FULL YEAR Q1YTD
METHOD 2017
32

38
4
8

46

2018

64
7

15

79

28%
56%
0%
3%
0%
3%
10%

2019

40
12
27
67

 Activist Insight
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46%

5%
10%
0%
10%
8%

2017

Vo = = 00

REMUNERATION

2018

ASIA CAMPAIGNS

BUSINESS STRATEGY

2019

2020

N O o N w»

- PUBLIC BOARD-RELATED ACTIVIST DEMANDS AT ASIA-BASED COMPANIES REPRESENTED 46% OF ALL DEMANDS IN Q12020, A RECENT Q1 LOW.

| - THERE WERE NO SETTLEMENTS FOR BOARD REPRESENTATION AT ASIA-BASED COMPANIES IN Q12020 FOR THE FIRST TIME IN RECENT YEARS. |

| - SINCE THE BEGINNING OF 2019, OASIS MANAGEMENT HAS PUBLICLY SUBJECTED 5 JAPAN-BASED COMPANIES TO ACTIVIST DEMANDS. |

M&A & BREAKUP ACTIVISM IN ASIA

NUMBER OF ASIA-BASED COMPANIES PUBLICLY SUBJECTED TO M&A-RELATED ACTIVIST DEMANDS BY DEMAND TYPE & TIME PERIOD.

FULL YEAR

PUSH FOR M&A 9 11
OPPOSE M&A 10 4
SPINOFF / BREAKUP 0 2

KEY ASIA CAMPAIGNS LAUNCHED IN Q12020

*VALUES IN USD AND AS OF MARCH 31, 2020.

DEMAND TYPE 2017 2018 2019 | 2017

7 4
3 1
4 0

ACTIVIST COMPANY

ELLIOTT MANAGEMENT SOFTBANK

Elliott suggested major share repurchases and increased transparency, demands that were quickly met.

INDEPENDENT FRANCHISE

KIRIN HOLDINGS

2018
4

1
1

2019 2020
1
0
1

3

COMPANIES

1
COMPANY
0
COMPANIES

PUSH FOR M&A OPPOSE M&A SPINOFF/BREAKUP

VALUE OF STAKE*
$2.5B

$363.5M

Franchise Partners’ first-ever campaign ended in defeat for its two nominees and buyback proposal.

OASIS MANAGEMENT | SUN CORP

$25.2M

Oasis nominated three directors at Sun and proposed the removal of four incumbent directors.

TOP ASIA ACTIVISTS IN Q12020

TOP PRIMARY & PARTIAL FOCUSED ACTIVISTS BY THE VALUE OF ACTIVIST INVESTMENTS MADE AT ASIA-BASED COMPANIES IN Q1 2020.

NEW INVESTMENTS CAPITAL INVESTED NOTABLE CAMPAIGNC(S)

ACTIVIST
ELLIOTT MANAGEMENT
VALUEACT CAPITAL PARTNERS
SYMPHONY FINANCIAL PARTNERS
ASSET VALUE INVESTORS

1
1
1

$2.5B
$239.3M

$6.9M

$3.6M

PUBLIC DEMANDS?
YES

YES

YES

9984.TYO
4185.TYO
6566.TYO
6156.TYO



oy Activist Insight ~ SHAREHOLDER ACTIVISM IN Q1 2020

- JUST 8 AUSTRALIA-BASED COMPANIES WERE PUBLICLY SUBJECTED TO ACTIVIST DEMANDS IN Q12020, A RECENT Q1 LOW.

| - IMPACTFUL CAMPAIGNS AT AUSTRALIA-BASED COMPANIES FELL BACK TO HISTORICAL FIRST QUARTER LEVELS IN Q12020, FOLLOWING A HIGH IN Q12018. |

| - JUST 2 AUSTRALIA-BASED BASIC MATERIALS COMPANIES WERE PUBLICLY SUBJECTED TO ACTIVIST DEMANDS IN Q12020, A RECENT Q1 LOW.

k HOVER: PRIMARY DATA

SECTOR 2017 2018 2019 | 2017 2018 2019 2020

BASIC MATERIALS

AUSTRALIA ACTIVIST TARGETS BY SECTOR
SECTOR BREAKDOWN OF AUSTRALIA-BASED COMPANIES PUBLICLY SUBJECTED TO ACTIVIST DEMANDS BY TIME PERIOD.
AUSTRALIA ACTIVIST TARGETS 2 FOLL YEAR Q1 v
NUMBER OF AUSTRALIA-BASED COMPANIES PUBLICLY SUBJECTED TO ACTIVIST DEMANDS BY
"” POl YEAR vEv=s BASIC MATERIALS 33%  33%  43% 2% 3% 41% | 25%
oo v ” COMMUNICATION SERVICES 0% 0% 1% 0% 0% 0% | 0%
CONSUMER CYCLICAL 0% 6% 8% 0% 8% 1% | 0%
2015 62 11 . . . . . . . EnERGY
o1 . 17 26 o CONSUMER DEFENSIVE 6% 5% 6% M% 0% 1% | 0%
o - 0 ENERGY 1% 15% 3% 16% 15% 4% | 25%
s . e 17 1 FINANCIAL SERVICES 5% 9% @M% M% 12% 4% | 0%
FUNDS 3% 3% 6% M% 4% 4% | 13%
2019 72 27 n
2020 . HEALTHCARE 6% 5% 8% 5% 4% 4% | 0%
2014 2015 2016 2017 2018 2019 2020 INDUSTRIALS o 9% en 0% s 7% | 2s%
REAL ESTATE 6% 5% 1% 0% 0% 0% | 13%
— TECHNOLOGY 8% 8% 7% 16% 15% 15% | 0%
o, o, o, o, o o S REAL ESTATE
UTILITIES 2% 1% 0% 0% 4% 0% | 0%
37
AUSTRALIA IMPACTFUL CAMPAIGNS k
g HOVER: PRIMARY DATA
PRIMARY, PARTIAL OR OCCASIONAL FOCUS ACTIVISTS BY TIME PERIOD, AUSTRALIA ACTIVIST TARGETS BY MARKET CAP
YEAR FULL YEAR 01 YTD MARKET CAP BREAKDOWN OF AUSTRALIA-BASED COMPANIES PUBLICLY SUBJECTED TO ACTIVIST DEMANDS BY TIME PERIOD.
2014 36 5 FULL YEAR Q1YTD %
2015 34 5 MARKET CAP 2017 2018 2019 | 2017 2018 2019 2020
2016 37 7 LARGE CAP ¢ $10B) 8% 4% 3% 0% 0% 4% 0%
2017 46 3 MID CAP ez si0) 3% W% M% N% 19% 15% | 0%
2018 45 18 7 SMALL CAP (s250m- $28) 8% 14% 7% 5% 23% 8% 13%
5616 - = . . . MICRO CAP oy 16% 8% 1% 16% 8%  12% | 13%
2020 - 7 2014 2015 2016 2017 2018 2019 2020 NANO CAP «ssom 56% 60% 68% 68% 50% 62% | 75%

8 COMPANIES



oy Activist Insight ~ SHAREHOLDER ACTIVISM IN Q1 2020

- BOARD-RELATED DEMANDS REPRESENTED JUST 61% OF ALL PUBLIC ACTIVIST DEMANDS AT AUSTRALIA-BASED COMPANIES IN Q12020, A RECENT Q1 LOW.

A‘ ' S I RA L I A < A M PA I G N S | - THERE WERE NO SETTLEMENTS FOR BOARD REPRESENTATION AT AUSTRALIA-BASED COMPANIES IN THE FIRST QUARTER FOR THE FIRST TIME IN RECENT YEARS. |

| - CML GROUP IS THE THIRD COMPANY TO BE PUBLICLY SUBJECTED TO SANDON CAPITAL'S ACTIVIST DEMANDS SINCE THE BEGINNING OF 2019.

R HOVER: PRIMARY DATA M&A & BREAKUP ACTIVISM IN AUSTRALIA 2

NUMBER OF AUSTRALIA-BASED COMPANIES PUBLICLY SUBJECTED TO M&A-RELATED ACTIVIST DEMANDS BY DEMAND TYPE & TIME
PERIOD.

AUSTRALIA ACTIVIST DEMANDS BY TYPE

DEMAND TYPE BREAKDOWN OF PUBLIC ACTIVIST DEMANDS MADE AT AUSTRALIA-BASED COMPANIES BY TIME PERIOD.

FULL YEAR OTHER GOVERNANCE FULL YEAR
DEMAND TYPE 2017 2018 2019 | 2017 2018 2019

1

COMPANY

DEMAND TYPE 2017 2018 2019 | 2017 2018 2019 2020

BALANCE SHEET 9% 8% 5% 5% 9% 12% PUSH FOR M&A 4 5 7 0 0 2
BOARD-RELATED 65% 71% 76% 81% 72%  66% = 61% OPPOSE M&A S 8 3 1 2 2 COMPAMES
BUSINESS STRATEGY 8% 2% 3% 5% 2% 1% 0% SPINOFF / BREAKUP 2 2 0 0 1 0 ERLTh  ComiTn SoINEEEAT
M&A & BREAKUP 8% 1% 7% 2% 7% 7% | 22%
OTHER 3% 1% 1% 0% 2% 0% | o% KEY AUSTRALIA CAMPAIGNS LAUNCHED IN Q12020
OTHER GOVERNANCE 7% 8% 5% 5% 9% 8% | 6% e
REMUNERATION 1% 0% 3% 2% 0% 0% 0% ACTIVIST COMPANY VALUE OF STAKE* PUBLIC DEMANDS?
SANDON CAPITAL CML GROUP $1.5M YES
Sandon slammed CML for pulling out of a deal with another of its portfolio investments, Consolidated Operations.
ARA ASSET MANAGEMENT CROMWELL PROPERTY GRP. $302.6M YES
ARA nominated Gary Weiss a second time at Cromwell, though he was again defeated.
WILSON ASSET MANAGEMENT KEYBRIDGE CAPITAL S4.0M YES

Wilson Asset Management won a bidding war for Keybridge that was sparked in January.

BOARD SEATS GAINED BY ACTIVISTS IN AUSTRALIA
NUMBER OF BOARD SEATS GAINED BY ACTIVIST NOMINEES AT AUSTRALIA-BASED COMPANIES BY METHOD & TIME PERIOD. TO P AU ST RALIA ACTIVISTS I N Q1 2020

FULL YEAR Q1YTD TOP PRIMARY & PARTIAL FOCUSED ACTIVISTS BY THE VALUE OF ACTIVIST INVESTMENTS MADE AT AUSTRALIA-BASED COMPANIES IN Q1 2020.
METHOD 2017 2018 2019 | 2017 2018 2019 2020 ACTIVIST ACTIVIST INVESTMENTS CAPITAL INVESTED NOTABLE CAMPAIGN(S)
il SANDON CAPITAL 1 $6.9M CGRAX

MEETINGS 26 23 30 5 4 8
CONTESTED VOTE
SEATS WON 19 22 30 7 8 6 1
SETTLEMENTS 1 17 1 4 5 3 0
SETTLEMENT
SEATS WON 14 23 12 6 6 5 0
TOTAL SEATS WON 33 45 42 13 14 9 1



ACTIVIST INSIGHT

5 MODULES, 1 DEFINITIVE TERMINAL FOR ACTIVIST INVESTING AND CORPORATE GOVERNANCE INFORMATION.

ACTIVIST INSIGHT ACTIVIST INSIGHT ACTIVIST INSIGHT ACTIVIST INSIGHT ACTIVIST INSIGHT
2,500+ ACTIVIST PROFILES, LIVE 3,500+ U.S. ISSUER PROFILES, 3,000+ U.S. ISSUER ACTIVISM 150+ ACTIVIST SHORT SELLER IN-DEPTH FEATURES & INTERVIEWS,
NEWS & ALERTS, COMPREHENSIVE GOVERNANCE RED FLAGS, VULNERABILITY PROFILES, PEER PROFILES, LIVE NEWS AND CAMPAIGN OVERVIEWS, NEWS
HISTORICAL CAMPAIGN DATABASE. SEARCHABLE DIRECTOR DATABASE. COMPARISONS, IN-DEPTH REPORTS. ALERTS, SHARE PRICE TRACKING. AND INVESTMENT SUMMARIES.

START YOUR FREE TRIAL TODAY - VISIT WWW.ACTIVISTINSIGHT.COM
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