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Introduction

Activism industry headlines are deceptive; this quarter has been quieter than it appears. Despite several
campaigns involving very high-profile companies receiving most of the media coverage, shareholder activism in
the United States has been relatively quiet through the first five months of 2024. Increased valuations driven by
strong U.S. equity markets last year, as shown by the S&P 500’s 26.3% total return, likely decreased the number
of companies that activists found appealing. Activists have gained 86 board seats year-to-date through May 31,
similar to recent prior years.? Overall campaigns were down to a total of 123 relative to 139 in 1Q23, and relatively
few campaigns resulted in full-scale proxy contests - fewer than 5% of total campaigns.?

Total Number of U.S. Board Seats Gained by Activists (YTD Through May)*
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The vast majority of campaigns at U.S. companies
with a market cap of $100 million or more end
before they result in a full-scale proxy contest, which
FTI Consulting defines as proxy contests that receive
recommendations from both major proxy advisors:
Institutional Shareholder Services (“I1SS”) and Glass
Lewis.” Lately, however, there has been an unusually
large number of contests involving “mega caps,”

or companies with market caps of $40 billion or
more.® These include Starbucks Corp. (“Starbucks”),
The Walt Disney Company (“Disney”), Norfolk
Southern Corporation (“Norfolk Southern”) and
telecommunications infrastructure company Crown
Castle Inc. (“Crown Castle”). Activists won board seats
in only one of the contests: Norfolk Southern.”
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More broadly, activists have had an unusually low
success rate in gaining board seats through full-
scale proxy contests this year. As we discuss within,
activists typically need recommendations from both
ISS and Glass Lewis to gain one or more board seats.
Only one activist has gained that, out of nine U.S.
contests that have gone to a vote thus far this year:
Ancora Advisors (“Ancora”), in its campaign focused
on Norfolk Southern. The ninth and most recent U.S.
contest was Medallion Financial vs. ZimCal Asset
Management, which concluded on June 11.%°[SS
and Glass Lewis backed management nominees, and
the Company rejected the activist’s bid for two board
Seats.lo’ 11, 12

Activists’ biggest success so far this year was north
of the border, as activists successfully replaced a full
slate of eight directors at Canadian apparel maker
Gildan Activewear Inc. (“Gildan”). A group of investors
led by Browning West sought to bring back ousted
CEO Glenn Chamandy, who was let go by Gildan’s
board last December. ISS and Glass Lewis each
backed the activists’ full slate of eight directors. On
May 23, just five days before Gildan’s AGM, Gildan’s
entire board resigned, ceding their seats to the
activists’ nominees.



Other Notable Campaigns

Norfolk Southern

Ancora achieved a partial victory at Norfolk Southern
in a highly publicized contest. Ancora won three of 13
board seats after ISS and Glass Lewis each supported
at least five of its seven nominees.

This campaign is broken out further in our
“Elavors of Activism” section below.

Macy’s

1~

Macy’s Inc. (“Macy’s”) ceded two board seats in an
agreement with Arkhouse Management (“Arkhouse”),
which then pulled its proposed nine-director slate at
the department store chain. Arkhouse and Brigade
Capital Management (“Bridgade”) are still working to
acquire Macy’s.

This campaign is also discussed further in our
“Elavors of Activism” section below.

SilverBow Resources

After amassing a 14.7% stake in September 2022,
Kimmeridge Energy Management (“Kimmeridge”)
launched a campaign this February, putting forward

a three-person slate at the oil and gas company.
Kimmeridge also submitted several bids to purchase the
company. Riposte Capital, another activist shareholder
focused on SilverBow Resources Inc. (“SilverBow”), urged
the company to enter negotiations with Kimmeridge
after the board dismissed two acquisition bids.

In May, SilverBow entered into a $2.1 billion agreement
to sell itself to Crescent Energy, at which time
Kimmeridge ended its proxy contest.
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Braemar Hotels & Resorts

Blackwells Capital (“Blackwells”) launched a
campaign to refresh Braemar Hotel and Resorts Inc.’s
(“Braemar”) board with four new directors. The AGM
was postponed from May 15 until July 30, as Braemar
contended that Blackwells had not complied with

all legal requirements for its nominees to be validly
considered. The two sides continue to litigate that
claim pending the rescheduled AGM.

Crown Castle

Ted Miller, Crown Castle’s founder and former
CEO, launched a bid through his Boots Capital
Management (“Boots Capital”) investment vehicle
to return as executive chairman and nominated
three other directors to join him.® Miller called out
issues with the company’s agreement with Elliott
Management (“Elliott”) that subsequently resulted
in modifications.

The proxy advisors issued a split recommendation,
yet shareholders elected all 12 Crown Castle nominees
on May 22.



Shareholder Activism and M&A Activity

The first quarter of 2024 was fairly quiet for activist investors in terms of total campaigns, with 123 recorded,
representing a 12% decrease vs. 1Q23.** In our April 2024 report, we discussed how, through early March,
campaign activity was on track to outpace previous years; however, activity for the full month of March was
significantly cooler than in 2023. As was the case in prior years, settlements continued to account for nearly all
board seats gained, or 97% of all board seats gained thus far in 2024.%
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Most Active Sectors

Financial Institutions

Financial Institutions remained the most active sector for activists in 1Q24, with 47 campaigns, a 24% year-
over-year increase, representing 38% of total campaigns for the quarter. Within this sector though, the main
targets shifted from regional banks to investment management firms, which represented 57% of all financial
institution campaigns in 1Q24. BlueBell Capital ran an unsuccessful campaign to split the CEO and chairman
roles at BlackRock Inc., but most asset management targets were otherwise small-caps. Demands consisted of
corporate governance reforms (e.g., eliminate staggered board, separate CEO and chair or voting changes), board
representation and returning capital to shareholders via share repurchases. Most targets were closed-end funds
trading below net asset value (“NAV”), or campaigns we dub “fund campaigns,” which have been initiated more
often in recent quarters.

“Fund Campaigns” as a Percentage of Total Q1 Financial Institution Campaigns

48.9%
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Although there are plenty of ongoing campaigns, the success rate in the Financial Institutions sector is showing
early signs of outperforming other sectors.”’

Notable Campaigns:

— Bulldog Investors targeted DWS Municipal Income Trust for the underperformance of the fund, and
subsequently the lack of action despite shares trading below NAV. The activist called upon the fund to launch a
self-tender for at least 50% of its shares, “at or close to” the stock’s NAV.'®

— Saba Capital Management (“Saba”) targeted numerous closed end funds and investment management
companies, seeking board representation to address subpar performance, corporate governance inefficiencies
and, in certain cases, close the gap between NAV and share price. Saba alone accounted for 24% of total 1Q24
investment management campaigns.*®



Technology, Media & Telecom

The TMT sector remained active in 1Q24 with 22 total campaigns, representing 18% of total campaigns for the
quarter. Activists’ demands in these campaigns varied widely and included board representation, disclosure
of information, remedying operational and governance inefficiencies, M&A related demands and ESG focused
proposals. Historically, TMT companies have been subject to operational demands, but such demands were
not as prevalent in 1Q24 campaigns. Many more campaigns related to social issues such as political spending,
diversity, and hiring practices.?®

Although a large percentage of campaigns are still ongoing, early success rates in the sector were low. One-half
of the campaigns launched in the sector targeted “large-cap” firms, or firms with market caps of $10 billion

or greater. Of the 1Q24 TMT large-cap campaigns that have concluded, none were successful for activists,
including Arjuna Capital vs. Applied Materials Inc., NorthStar Asset Management vs. Adobe Inc., and Trillium
Asset Management vs. Verizon Communications Inc.?

Notable Mid-Cap Campaigns:

— Match Group was targeted by two activist funds during the quarter: Elliott and Anson Funds (“Anson”).
Elliott targeted the company for share price underperformance, seeking board refreshment to unlock value.?
Two months later, Anson entered the Match Group campaign as well, seeking a board refresh and suggesting
the company invest more effectively in artificial intelligence (“Al”).2® Shortly after Anson made its position
public, the company settled with Elliott, naming two directors to its board.**

— Alight, Inc. (“Alight”) found itself in the crosshairs of Starboard Value (“Starboard”) in February after the activist
sought to replace three incumbent directors.” Shortly thereafter, Alight announced the sale of its payroll and
professional services business for $1.2 billion.? It later settled with Starboard, which received two board seats.”’

Market Cap

As total campaigns decreased, so too did campaigns
in all three market cap intervals. Small-cap campaigns
decreased the least, with a year-over-year decrease of
6%, compared to 15% and 24% decreases in the large-
and mid-cap intervals, respectively. Of the 40 total
concluded small-cap campaigns thus far in 2024, 88%
have resulted in at least partial victory for the activist,
compared to 5% of concluded large-cap campaigns.
Notably, the small-cap category still has the largest
number of campaigns ongoing. Activists’ more
frequent success with smaller companies is a trend we
will continue to monitor.

The Real Estate sector, which our screener ranked as
the industry most vulnerable to activism, experienced
several small-cap campaigns, such as Blackwells’s
campaigns against Ashford Hospitality Trust and
Braemar, Nitor Capital’s against Tejon Ranch Company,
and K&F Growth Capital’s against Bally’s Corporation.




M&A Activity

The U.S. and Canadian M&A market remained muted in 1Q24, seeing 3,765 transactions, a decrease of 21% year-
over-year with an average value per transaction of $100.5 million, a 75% increase year-over-year. The Industrials
sector had the largest volume of deals announced - 674 - representing 18% of all transactions.?® Middle market
M&A remained soft, and “mega-deals,” or deals over $1 billion in value, were in the spotlight.®

Significant 1Q24 Deals*

ANNOUNCEMENT
BUYER TARGET TARGET INDUSTRY VALUE (SBN)
C.apltal. il DISC(?VGI’ ATERER. Payment Processors 35.3
Financial Corp. Services
Synopsys Inc. Ansys Inc. Application Software 32.6
Endeavor Energy Oil & Gas, Exploration )58

Diamondback Energy

Resources LP

& Production

The soft M&A market was mirrored by the decrease in M&A demands in 1Q24. The 10 M&A demands for the quarter
was the lowest in the last six years and was down 47% from last year.??

M&A Related Demands3?
1Q19 1Q20 1Q21 1Q22 1Q23 1Q24

B Push for M&A B Oppose M&A



Screener Results
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Rank ggszg&:g FTI Consulting Industry FTI Consulting Sector Vulnerallgilzi:y Score Vulner:I?ilzify Score
1 A5 Real Estate Real Estate 62.2 56.1
2 Al Media & Publishing T™MT 60.6 59.2
3 Al Telecommunications TMT 59.5 58.9
4 v2 Aviation & Airlines Industrials 59.0 62.4
5 - Biotechnology Healthcare & Life Sciences 58.3 58.8
6 v5 Utilities Energy, Power & Products 57.3 62.8
7 A2 Pharmaceuticals Healthcare & Life Sciences 54.3 53.6
8 A4 Chemicals Agriculture 54.1 53.0
9 A8 Life Sciences Healthcare & Life Sciences 53.8 514
10 Al Automotive Industrials 537 534
11 v4 REITs Real Estate 53.5 54.1
12 Al Consumer Durables Retail & Consumer Products 532 53.0
13 v3 Healthcare Services Healthcare & Life Sciences 531 535
14 A2 Business Services Services 53.1 51.4
15 A3 Hospitality & Gaming Hospitality, Gaming & Leisure 52.4 50.9
16 A4 Professional Services Services 523 50.3
17 v9 Savings Banks Financial Institutions 522 53.8
18 v4 Consumer Non-Durables Retail & Consumer Products 51.5 517
19 A3 Restaurants Hospitality, Gaming & Leisure 51.4 49.2
20 A5 Industrial Distributors Industrials 51.0 479
21 v2 Consumer Finance Financial Institutions 50.7 50.5
22 vl Technology-Software T™MT 50.6 493
23 ve Agriculture & Chemical Products | Agriculture 50.0 51.6
24 A9 Transportation Industrials 48.2 455
25 A3 Technology-Hardware T™MT 477 46.5
26 A4 Industrial Equipment Industrials 473 46.2
27 = Power Energy, Power & Products 46.3 46.6
28 A3 Aerospace and Defense Industrials 46.0 46.1
29 A3 Insurance Financial Institutions 46.0 459
30 V6 Regional Banks Financial Institutions 459 483
31 v5 Mining Industrials 455 477
32 v9 Financial Conglomerates Financial Institutions 453 49.1
33 Al Energy Energy, Power & Products 45.1 4KL3
34 Al Construction Industrials 435 43.6
35 v6 Banks Financial Institutions 42.8 46.4
36 - Investment Managers Financial Institutions 425 419

The results of the FTI Consulting Activism Vulnerability Screener for 1Q24 place Real Estate as the number one
industry most vulnerable to shareholder activism. The previous top industry, Utilities, dropped to sixth, while

the rest of the top five remained similar to last quarter and included Media & Publishing, Telecommunications,
Aviation & Airlines and Biotechnology.



Notable Moves
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Unlike in our April 2024 report, there were no industries that shifted 10 or more places in the rankings, but there
were a few notable moves that drew our attention. The Real Estate and Utilities industries traded places for the
top spot, while the Life Sciences industry appeared substantially more vulnerable to activism, and multiple

financial industries appeared less vulnerable to activism.

Real Estate Industry - Moved up 5 spots to 1%

The Real Estate industry continues to struggle under
higher interest rates that dampen demand for sales and
construction, in addition to the contraction in space
leased by companies due to the continuation of flexible
work arrangements that have seen fewer workers return
to offices since the end of the pandemic.** Worsening
total shareholder return (“TSR”), Balance Sheet and
Operating Performance vulnerability scores pushed the
industry’s composite score higher, as weaker financial
results dragged down share prices.®

Notable campaigns in the Real Estate sector include
Braemar, as previously mentioned, and Erez Asset
Management’s attempt to obtain two board seats at
Whitestone REIT (“Whitestone”), which owns shopping
centers in Arizona and Texas.*® Shareholders elected all
of the company’s nominees at its meeting on May 14.5"
Within three weeks, though, Whitestone announced that
the two targeted directors would step down from the
board, once the company found suitable replacements.*®

Utilities Industry - Moved down 5 spots to 6t

The Utilities industry dropped from the top spot last
quarter down to sixth after improvement across all
metrics measured by our screener. The solid results
were driven mainly by strong TSR during the period
as many investors bet that Utilities would benefit
tremendously from the energy needs of the Data
Center and Al industries.® From a recent low point on
April 16, the Vanguard Utilities Index Fund exchange-
traded fund has gained 15% through May 20.

Life Sciences Industry - Moved up 8 spots to 9t

In the first quarter, the Life Sciences industry grew
more vulnerable across all four pillars of our composite
score calculation, including Governance, TSR, Balance
Sheet and Operating Performance. TSR was the main
contributor to the industry’s increased vulnerability.
The year-to-date return of the U.S. Select Medical
Equipment Index is 5.1%, compared to a 12.8% return
of the S&P 500.%°

Financial Institutions Sector - Strong
improvement in multiple industries

— Savings Banks Industry - Moved down 9 spots to 17t
— Regional Banks Industry - Moved down 6 spots to 30™

— Financial Conglomerates Industry - Moved down 9
spots to 32

Industry vulnerability scores within the Financial
Institutions sector have been exceptionally volatile
over the past few quarters. This movement can
largely be attributed to the volatility of share prices of
companies tracked within our screener.

The decrease in vulnerability has occurred even
though interest rates continue at relatively high
levels, and commercial real estate borrowers face the
need to refinance maturing loans through the end of
next year, a threat to many regional banks with less
than $100 billion in total assets.** Higher for longer
rates are also squeezing banks, as depositors demand
a greater return on their deposits, forcing banks to
ante up to prevent migration of capital.*



Expert Industry Insight

“Given the uncertainty around real estate values,
combined with the stabilization of interest rates, it

isn’t surprising that shareholder activism in the Real
Estate sector has ramped up in 2024. That said, it is
difficult to discern clear patterns for what is driving
these activities other than the uncertainty itself. When
will office values hit the bottom? When will interest
rates decline? The answer to these questions remains
unclear; however, there seems to be an increase in the
desire of market participants to lean into the headwinds
and to re-engage in transactions at new normal levels.
Regardless, most market activity has varied depending
not only on asset class and location, but also on specific
asset characteristics.

On the one hand, it could be said that real estate
values are meaningfully understated in some cases,
especially in the public markets. Many real estate
investment trusts (“REITs”) are currently trading at

a discount to net asset value. Furthermore, some
capital-intensive operating businesses are currently
being valued at depressed multiples of earnings. In
both cases, the value of the assets underlying these
businesses can be greater than the current value of the
businesses as a whole. As sponsors seek more creative
approaches to generating suitable investor returns,
divestiture trends are on the rise and there seems to be
an uptick of bets being made that real estate values
are simply misunderstood in select cases.
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On the other hand, the Real Estate sector is currently
experiencing an unprecedented loan maturity wall
which will persist into 2025 and beyond. Lenders are
having significant trouble re-financing maturing loans
because market participants are not yet willing to
come to terms with reset values. At the same time,
lenders don’t want to foreclose on assets, leading to
instances where activist investor groups have called for
entire businesses to liquidate for fear that they cannot
continue to operate as a going concern. This has been
especially true in the office sector, where assets have
traded for pennies on the dollar and a substantial
amount of new capital expenditures are typically
required to reposition properties in need.

Among the real estate companies most affected by
shareholder activism year-to-date, it shouldn’t be
surprising to see office property owners near the top of
the list. Additionally, real estate service companies have
risen to the forefront, as leasing and brokerage services
have been extremely challenged. Among those least
affected so far this year, owners of residential real estate
(including multi-family apartments) and healthcare
properties seem to be experiencing less disruption on a
relative basis. All of that said, it’s hard to identify clear
trend lines and, in most cases, a better understanding of
the specific facts relating to each unique circumstance is
needed to gain an understanding of the market.”

McRae Thompson, Senior Managing Director,
Leader of FTI Consulting’s Real Estate Tax Advisory practice



Flavors of Activism
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Industry watchers understand well that shareholder activism can take many forms. In 2024, we have already seen
three separate forms of hostile takeovers: a take-private offer which almost became a proxy fight, a corporate
acquisition that turned hostile, and a traditional proxy fight. All with the same goal of gaining control. Though
the exact nature of each campaign has been different, all three appeared willing to take their bids all the way to a
shareholder vote, whether those bids were welcome or not.

December 11,2023

Arkhouse and

Brigade (together,
“The Investor Group”)
made a $5.8 billion
offer to take Macy’s
private, equivalent

to $21 per share,
representing a 21%
premium at that time.*®

DECEMBER

Arkhouse Management and Brigade Capital vs. Macy’s Inc.

January 21, 2024

Macy'’s rejected

the offer, claiming
that the offer both
undervalued the
company and did not
provide evidence of a
viable financing plan.*

JANUARY

February 20, 2024

Arkhouse nominated
a nine-person slate
for the 2024 AGM.*

FEBRUARY

March 4, 2024

The Investor Group
increased its offer by
$3 per share, or 14%,
from $21 per share to
$24 per share.*

March 20, 2024

Macy’s agreed to
open its books to
Arkhouse and Brigade
after the funds agreed
to a confidentiality
agreement. Arkhouse
and Brigade indicated
willingness to raise
their bids with access
to additional due
diligence.

APRIL 10, 2024

Macy’s struck a deal
with Arkhouse to

end its campaign,
appointing two
director candidates
to its board. Arkhouse
stated that its newly
appointed directors
will ensure that their
proposal will be
taken “seriously and
expeditiously.”

Macy’s directors seemed unwilling to engage in meaningful dialogue to negotiate a sale prior to Arkhouse
proposing a slate of directors.*” Though proxy contests often are not necessary to create change, the threat of one
can expedite the process.
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Choice Hotels International Inc. vs. Wyndham Hotels and Resorts, Inc.

April 2023 December 12,2023 December 18,2023 January 23, 2024
Choice Hotels Choice launched a Wyndham rejected the Choice nominated a
International Inc. hostile takeover bid offer, saying its standalone slate of eight directors to
(“Choice”) sent its initial against Wyndham to prospects far outweighed Wyndham’s board.**
letter to Wyndham Hotels & acquire all outstanding Choice’s offer, which
Resorts, Inc. (“Wyndham”), shares of common stock also included substantial
proposing to acquire the valued at $86 per share, antitrust issues.*®
business for $80 per share, representing a 10%
a20% premium at that premium at that time.*

time.*

S

March 11, 2024

Choice withdrew its
takeover bid for Wyndham,
marking the end of a rather
expensive pursuit, with not
much to show for it.*

In this situation, even when a public company believes that making an acquisition would be beneficial, it must
weigh other considerations. In addition to regulatory uncertainties, Choice had to consider the views of its own
shareholders. Choice’s share price substantially underperformed the share prices of fellow hotel operators such
as Hilton Worldwide Holdings Inc. and Hyatt Hotels Corporation, from late October 2023 until Choice withdrew its
bid. When Choice withdrew its bid, its share price rose meaningfully.
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Ancora Advisors vs. Norfolk Southern Corp.

February 1, 2024 February 20, 2024 February 26, 2024 March 20, 2024
An investor group led Ancora released an Norfolk Southern Norfolk announced
by Ancora reportedly investor presentation responded by urging the hiring of
amassed a combined outlining its change shareholders to reject John Orr, previous
position of $1 billionin  thesis.®® Ancora’s nominees.>® chief transformation
Norfolk Southern and Norfolk Southern officer at Canadian
nominated a majority refreshed its board, Pacific Kansas City.>®
slate, looking to oust adding two new
CEO Alan Shaw.® directors.”’ LD 2l 7
Ancora was dissatisfied Ancora reduced its
with operational proposed slate to
performance and seven directors.*
safety measures.>

FEBRUARY MAY

£

At the AGM,
shareholders voted
in favor of three

of Ancora’s seven
nominees.

This campaign represents the closest to a traditional engagement between a fund-side activist and an issuer, with
the goal of enacting change in the business. We included this campaign because, although it was not marketed as
a “hostile takeover” campaign, the nomination of a majority slate suggests otherwise.

The central theme of seeking control links all three campaigns. In its defense, Norfolk Southern enacted change
on its own, attempting to take an arrow out of the activists’ quiver. The tactic was a partial success with Norfolk
Southern ceding only three seats to Ancora, and CEO Alan Shaw surviving the vote.



Activists Struggle
When Proxy Advisors
Split Recommendations

As mentioned earlier, 2024 has seen several high-
profile companies facing proxy contests. The
results were largely disappointing for activists and
encouraging for companies.

So far in the 2024 proxy season (which began
September 1, 2023), activists have won at least

one board seat in only one of nine full-scale proxy
contests in the United States (11%). Over the previous
seven proxy seasons, activists had an average success
rate of 46%, the lowest being 29% in the 2021

proxy season.

Focusing on situations involving larger companies,
our previous quarterly report featured the Starbucks
and Disney campaigns, with activists winning board
seats at neither. Ancora proposed seven nominees
for Norfolk Southern’s 13-person board. Both ISS and
Glass Lewis recommended for at least five Ancora
nominees, yet only three Ancora nominees won.® 6!

Boots Capital proposed four nominees for Crown
Castle, but shareholders elected all company-
nominated directors.®* © Glass Lewis recommended
that shareholders elect two Boots Capital nominees,
while ISS endorsed the company’s entire slate.® ¢

Such a split recommendation by proxy advisors has
historically made it very difficult for an activist to win
a board seat, as we have written about previously.
FTI Consulting’s proprietary count of proxy contests
looks at contests involving U.S. companies with at
least $100 million market cap, where both ISS and
Glass Lewis issued recommendations. From the
2017 through 2023 proxy seasons (Sept. 1,2017
through Aug. 31, 2023), there were 97 such contests.
In the 22 cases where proxy advisors split their
recommendations, activists won a board seat in only
three of those contests (14% success rate).
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ISS and Glass Lewis have issued split recommendations
in four of nine situations year-to-date, diverging 44%

of the time. That is approximately twice the frequency
with which they split recommendations in the past:
23% from the 2017 through 2023 proxy seasons. The
44% difference in recommendation among ISS and
Glass Lewis is also higher than any prior year viewed in
isolation; the highest frequency the proxy advisors split
the vote was in 2019, when they differed four out of 11
times, or 36%.

This year’s number may simply be the result of a small
sample size. But it may persist, which should help
companies and hinder activists. The trend accentuates
the benefits of well-executed defense tactics, with

the support of one proxy advisor increasing success
rates. On the other hand, as mentioned in the

April 2024 Activism Vulnerability Report, it further
signals to activists that proxy advisors seek a narrative
that directly links a company’s shortcomings to its
share price underperformance.

What This Means

In a relatively quiet start to 2024 for activists, we saw a
handful of prominent activists and companies engage
in proxy contests, often with disappointing results for
the activists due to split recommendations by the major
proxy advisors. We also witnessed a continuation of the
trend discussed in our April 2024 report, where activists
struggled to find sufficient support against large-cap
firms. Despite these apparent setbacks, in absolute
terms, activists continue to wrangle board seats at a
solid pace, and there remains ample opportunity across
many industries to constructively engage and create
shareholder value. We believe Real Estate, Media &
Publishing and Telecommunications represent fertile
grounds for investment, but we will follow closely
wherever the action may move next.

The views expressed herein are those of the author(s)
and not necessarily the views of FTI Consulting, Inc., its
management, its subsidiaries, its affiliates or its other
professionals.


https://www.fticonsulting.com/insights/articles/activists-lack-recent-success-causes-implications
https://www.fticonsulting.com/insights/articles/hidden-effects-universal-proxy-cards
https://www.fticonsulting.com/-/media/files/insights/reports/2024/apr/apr-2024-activism-vulnerability-report.pdf
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