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Observations on the Global Activism Environmentin 2025 YTD
1

Global Campaign
Activity Surging
Following Record Q3

Elliott's Record-
Breaking Pace Leads
Activity

CEO Resignations
Following Activism
Approaching All-Time
High

Activists Continue
Securing Board Seats
at Elevated Rate

Dynamics Impacting
Shareholder
Engagement

The 191 campaigns launched YTD are the most ever through Q3, up 19% vs. the long-term average

— Arecord 61 Q3 campaigns has helped drive the record pace; this momentum defied the typical “summer slowdown" and signals a
potentially very active Q4 as nomination windows begin to open

The U.S. and APAC continue to constitute ~80% of campaign activity; the U.S.’s share of 51% is back in line with the four-year average, while
APAC's share (28%) is on pace to increase for a third consecutive year

— Activity in Europe remains muted (32 campaigns YTD) and is tracking (22%) below the four-year average

Elliott launched a record nine campaigns in Q3, bringing its campaigns YTD to 15

— Thefund has deployed an average of $1.1bn across its targets, far exceeding all other activists in terms of capital deployed

113 unique funds have launched campaigns YTD, trending in line with the elevated four-year average (144)

Major activists!! like Elliott drove Q3's record total, signaling that major activists are increasingly untethered from nomination windows when
launching campaigns

2025 is on pace to see a record number of CEO resignations following an activist campaign@: YTD, there have been 25 CEO resignations,
approaching 2024's record of 27

20% of CEO resignations have come at S&P 500 companies

98 Board seats won YTD, up 17% year-over-year, fueled by U.S. settlements (43 YTD vs. 29 YTD in 2024)

Major activists Elliott, JANA and Starboard comprise nearly 38% of all Board seats won; Elliott won nine Board seats alone in the quarter,
following settlements with Genuine Parts, Global Payments, HP Enterprise and Medtronic

Increasing activist success is also correlated with the improved quality of independent directors appointed —39% of these appointees have
public company CEO/CFO experience and 73% have public company director experience

Since 2010, shareholder bases have become more passive and concentrated, with “Big Three" (BlackRock, Vanguard and State Street)
ownership rising to ~24-26% across major indices and long-only ownership declining

The “Big Three" index funds' (BlackRock, Vanguard and State Street) decision to split up their investment stewardship teams and modify
engagement behavior may have ramifications for voting outcomes in activist situations

Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, Dealogic, press reports and publicly available data and sources. Market data as of 9/30/2025.

Note: All data is for campaigns conducted globally by activists at companies with market capitalizations greater than $500 million at time of campaign announcement; select campaigns with market capitalizations less than $500 million due to depressed

valuation at the time of campaign announcement (company was larger than $500mm in prior twelve months).

1. Major activist hedge funds include: Cevian, Elliott Management, Icahn Associates, JANA Partners, Land & Buildings, Sachem Head, Starboard Value, TCI, Third Point, Trian Partners and ValueAct.

2. CEOresignations counted in the year of the CEO resignation. Resignation must have come within a year of the disclosure of a public activist campaign. CEO turnover counted if the announcement of the resignation occurred within one year of campaign
announcement, regardless of whether the activist publicly pushed for management change.
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Ecosystem Developments

Shareholder Bases Are More Passive and Concentrated

The increase in index ownership — specifically among BlackRock, Vanguard and State Street —and decline inlong-only
ownership have concentrated power in the hands of these investors

Average “Big Three” Ownership, S&P 500 & Russell 2000 Average Shareholder Base Composition,!! S&P 500 & Russell 2000
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Source: FactSet. Market data as of 9/30/2025.
1. Calculated as a percent of float.

2. Includes private equity, pension funds, sovereign wealth funds, insurance companies, broker/dealers, wealth management, bank investment divisions, insurance companies, family offices and retail.
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Ecosystem Developments

Factors Impacting Voting and Shareholder Engagement

e |ikelyinresponse to political and regulatory pressure and updated 13D/G guidance, the “Big Three" (BlackRock, Vanguard and State

Street) index investors have split their stewardship teams

BlackRock Investment Stewardship has become BlackRock Investment Stewardship and BlackRock Active Investment Stewardship

“Big Three” Overhaul State Street Asset Stewardship has become State Street Asset Stewardship and State Street Sustainability Stewardship Service

Corporate Engagement

Model

In 2026, Vanguard Investment Stewardship will become Vanguard Capital Management and Vanguard Portfolio Management

® The separate stewardship functions will align with how the assets are managed at each institution —whether its an active, passive or

sustainability strategy —to more closely align engagement with the holding style

® The split has the potential to complicate engagement between issuers and the index funds as each pool of capital will vary on a company-

by-company basis and be managed by separate teams with differing voting frameworks and mandates

® InJune 2025, Texas passed a bill requiring proxy advisory firms to disclose when recommendations are not solely based on financial
interests and to provide supporting financial analyses for the advice when opining on Texas-based or Texas-redomiciling companies

Proxy Advisors Push Back
® Inresponse, ISS and Glass Lewis filed lawsuits to block the Texas Attorney General from enforcing the law against them

Against Texas Legislation

® While the bill was set to go into effect on September 1, a federal judge issued preliminary injunctions blocking the Texas Attorney

General from enforcing the bill while the litigation moves forward; the trial date has been set for February 2026

® ExxonMobil introduced a new shareholder voting tool that allows retail investors to automatically cast ballots in line with the Board's

ExxonMobil Attempts to recommendations at annual meetings

Mobilize its Retail

Shareholders ® Following the SEC's no-action letter, Exxon becomes the first nonfinancial public company to institute automated voting and potentially

clears the way for other companies with large retail shareholder cohorts to adopt a similar tool

Source: Press reports and publicly available data and sources, BlackRock Active Investment Stewardship Global Engagement and Voting Guidelines, State Street Sustainability Stewardship Service Proxy Voting and Engagement Policy and Exxon news releases.
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Global Activism

2025 on Pace for Record Year

2025 has been the most active year through Q3, up 3% vs. 2018's record year and 19% above the long-term average

Annual Campaign Activity

. YTD Campaigns

Global campaign

activity 19% above
the long-term
average
Mean: 215 212
9-Year Mean
YTD: 160

+4%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025YTD

repcomns (i60) © CORNCD

Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 9/30/2025.
Note: Alldata is for campaigns conducted globally by activists at companies with market capitalizations greater than $500 million at time of campaign announcement; select campaigns with market capitalizations less than $500 million due to depressed
valuation at the time of campaign announcement (company was larger than $500mm in prior twelve months).
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Global Activism

Record Q3 Activity as Activists Take Advantage of a
Turbulent Environment

Record Q3 activity was driven by July and August campaign volumes that were well above average

Quarterly Campaign Activity Four-Year Average Monthly Campaign Activity

There was no “summer slowdown" in Q3
as activists remained busy globally
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Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 9/30/2025.
Note: All data is for campaigns conducted globally by activists at companies with market capitalizations greater than $500 million at time of campaign announcement; select campaigns with market capitalizations less than $500 million due to depressed
valuation at the time of campaign announcement (company was larger than $500mm in prior twelve months).
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U.S. and APAC Continue to Drive Global Activity

Global Activism

The U.S. constitutes 51% of activist campaigns YTD, in line with the four-year average; activity in APAC constitutes nearly

28% of campaigns, its third consecutive year increasingin share

Annual Campaign Activity by Region
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Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 9/30/2025.
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Note: Alldata is for campaigns conducted globally by activists at companies with market capitalizations greater than $500 million at time of campaign announcement; select campaigns with market capitalizations less than $500 million due to depressed

valuation at the time of campaign announcement (company was larger than $500mm in prior twelve months).
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Global Activism

Activist Activity by Sector

Industrials continues to be the most active sector for activists and has been targeted well above the four-year average

2025 YTD Campaigns by Sector

Four-Year
Average:

35
Real Estate has been targeted
27 atanincreasedrate vs. the
four-yearaverage
|m————— -
19
I | 14

49 !

Il Greater than the four-year average
[ Lessthanthe four-year average

W
N

%
-
()
o

Natural
Resources
Power
& Utilities

0
©
=
-+
(2]
S
©
£

Q
-
©
-
n
wl
©
Q
o

Technology
Healthcare
Consumer
Financial
Institutions

Communications
& Media

% of2025 YTD
Campaigns:

F—mmmmm e m e e e e e e —— - -

Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 9/30/2025.
Note: All data is for campaigns conducted globally by activists at companies with market capitalizations greater than $500 million at time of campaign announcement; select campaigns with market capitalizations less than $500 million due to depressed
valuation at the time of campaign announcement (company was larger than $500mm in prior twelve months).
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Global Activism

Activist Targets by Company Size

Market Cap
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Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 9/30/2025.

Note: Alldata is for campaigns conducted globally by activists at companies with market capitalizations greater than $500 million at time of campaign announcement; select campaigns with market capitalizations less than $500 million due to depressed
valuation at the time of campaign announcement (company was larger than $500mm in prior twelve months).

1. As of initial campaign announcement.

2. Stake not disclosed.
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Global Activism

Notable Q3 Campaign Launches

Launch Company /

Launch Company /

Activist(s) Date Activist(s)

Highlights

Highlights

Date Market Cap'?

otz 1O KANSAI
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$16.9bn
[ ]

ELLIOTT
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4.8bn

=

9/25 ELLIOTT @ PEPSICO

205.7bn

==

September 2025, Elliott confirmed it holds a position
in Kansai and noted it urged the Company to increase
shareholder returns, divest non-core assets and
improve profitability to enhance funding flexibility for
future growth

September 2025, Starboard nominated four
Directors, including Partner Peter Feld, to Bill's Board

Later in September, Elliott reportedly built a stake in
Bill, and media outlets reported Elliott's position
predated Starboard's nominations

September 2025, Elliott sent a letter and
presentation to PepsiCo’s Board noting the Company
has underperformed peers and urged it to refranchise
its bottling network, conduct an operational review
and streamline its portfolio by divesting non-core and
underperforming assets

August 2025, Sachem Head reportedly nominated
four Directors to the Company's Board after urging it
to explore a merger with US Foods

Market Cap'?

8/25 A\ Cevian Capital AkZONObEI

$12.2bn

825 Medtronic

115.2bn

=

s2s AEngine ¢\ avantor-

CAPITAL

8.2bn

—=

August 2025, Cevian disclosed a stake in AkzoNobel;
the Company noted it had engaged regularly with the
activist over the past two years

August 2025, Medtronic appointed two new Directors,
formed new growth and operating Board committees
and committed to hosting an Investor Day in mid-2026
following engagement with Elliott

August 2025, Engine urged Avantor to improve
execution, cut costs, repurchase stock, divest non-
core assets, align executive compensation and refresh
its Board; the activist also noted the Company could
sell itself

July 2025, Ancora revealed a growing stake in CSX,
indicating it should consider a sale or replace
management given recent performance

gras  SACHEM .

/\ N C O R A " ®  August 2025, Ancora urged CSX to pursue a merger or

7/25 csx replace its CEO

TOMS Capital Investment
®  Laterin September, Performance Food settled with M a:Iag en':‘eln: men

12.9bn Sachem Head whereby Sachem Head Principal Scott 66.3bn

—— ®  September 2025, Performance Food and US Foods
—=PFG

Perf:rmen:e
Food Grovp entered into an information sharing agreement

®  Laterin August, TOMS reportedly requested a meeting
with the Board of CSX

®  InSeptember, CSX announced the resignation of its

E Ferguson was added to the Board E CEO

Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources.
1 Market cap as of campaign announcement date, or as of initial date of disclosure. In the case of multiple activists, represents market cap as of earliest campaign announcement date or initial disclosure.
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Global Activism

Notable Q3 Campaign Developments

Launch o Company /
Date LA Market Cap'?
L[]
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Notable Updates

August 2025, Carronade urged Cannae to answer
questions around Board composition, capital
allocation and corporate governance, including the
date of its AGM, at its Q2 earnings call

Later in August, Cannae announced it would hold its
AGM on December 12

August 2025, Elliott criticized Sumitomo’s asset and
shareholding policy for being ineffective at improving
capital use and shareholder value; the activist urged
for faster implementation to unlock capital for higher
return growth projects and increased shareholder
returns

July 2025, BP added a new Director to its Board

Later in July, BP divested two different businesses as
part of its asset divestment plan; Company also
announced a new Board Chair

August 2025, Elliott urged the Company to target
$20bn in free cash flow by 2027

Later in August, BP announced it would conduct a
review of its entire portfolio and find ways to make
additional cost cuts to ensure the Company is
allocating capital efficiently

July 2025, Kenvue announced the resignation of its
CEO, named a Director as interim CEO and initiated a
review of strategic alternatives

Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources.
1 Market cap as of campaign announcement date, or as of initial date of disclosure. In the case of multiple activists, represents market cap as of earliest campaign announcement date or initial disclosure.

Launch L Company /
Date IR Market Cap'?
BLUEBELL @ @i
[ 21
H
5/24 Causeway reckitt
e $40.6bn
O Flossbach von Storch %z ;

w2a  TAOUCEEN (D) Angtonmerican

44.1bn

\

N

vz ANCORA™ =,

SOUTHERN

53.1bn

12/23 BROWNING W/ |

GILDAN

5.8bn

(Ld |

.
NORFOLK

Notable Updates

July 2025, Reckitt agreed to sell its Essential Home
brand

September 2025, Anglo American announced it agreed
to a merger of equals with Teck Resources

July 2025, Norfolk Southern announced it agreed to be
acquired by Union Pacific

August 2025, Gildan announced it agreed to acquire
Hanesbrands
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Activist Activity

Elliott's Record Q3 Leads All Activists

Elliott has deployed an average of $1.1bn across 15 YTD campaigns, including a record nine in Q3, far eclipsing all other
activists in terms of activity and capital deployed

2025 YTD/Q3

- . . @
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Top 10 Total 64 34% of all 2025 YTD campaigns

Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 9/30/2025.

Note: All data is for campaigns conducted globally by activists at companies with market capitalizations greater than $500 million at time of campaign announcement; select campaigns with market capitalizations less than $500 million due to depressed
valuation at the time of campaign announcement (company was larger than $500mm in prior twelve months).

1. Six other activists with three YTD campaigns (Asset Value Investors, Farallon Capital, Land & Buildings, Palliser Capital, Third Point and Zennor Asset Management).

2. Calculated as of campaign announcement date. Based on public disclosures and reports, may exclude positions where no stake has publicly been reported or disclosed.
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Activist Activity

Global Activist Universe

Therecord level of activity in Q3 was drivenin large part by major activists that are increasingly unconstrained by corporate
nomination windows

Investors Launching Activist Campaigns by # of Activists Investors Launching Activist Campaigns by % of Campaigns

B # of “First-Timers” Over a quarter of the B % by "First-Timers" B % by Other Activists(l) m % by Major Activists (2)
funds that have

launched campaigns
in 2025 are
“first-timers,”
consistent with 2024

Mean Total
Activists: 144

Mean “First-
Timers": 35

Mean “First-
Timers": 15%

2021 2022 2023 2024 2025YTD 2021 2022 2023 2024 2025YTD: Q12025 Q22025 Q32025
“Fi Campaigns
o -
D @ @ @D @ e ONONCY
Activists: “First-Timer"
) Activists:

Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 9/30/2025.

Note: Alldata is for campaigns conducted globally by activists at companies with market capitalizations greater than $500 million at time of campaign announcement; select campaigns with market capitalizations less than $500 million due to depressed
valuation at the time of campaign announcement (company was larger than $500mm in prior twelve months).

1. “Other” includes hedge funds, private equity funds, venture capital, individuals, family offices, long-only institutions, corporates and other miscellaneous activists that have launched at least one previous campaign.

2. Major activist hedge funds include: Cevian, Elliott Management, Icahn Associates, JANA Partners, Land & Buildings, Sachem Head, Starboard Value, TCI, Third Point, Trian Partners and ValueAct.
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U.S. Campaign Activity

U.S. campaign activity has been 23% above 2024 YTD, supported by an unusually busy Q3

U.S. Annual Campaign Activity U.S. Campaign Initiations by Quarter

. YTD Campaigns 143 | U.S. activity increased 90% from Q2 to Q3 in a reversal of the typical Q3 slowdown |
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Campaigns:

Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 9/30/2025.

Note: Alldata is for campaigns conducted globally by activists at companies with market capitalizations greater than $500 million at time of campaign announcement; select campaigns with market capitalizations less than $500 million due to depressed
valuation at the time of campaign announcement (company was larger than $500mm in prior twelve months).
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European Activism

Europe Campaign Activity

European activity remains subdued in 2025, 22% below the four-year average

Europe Annual Campaign Activity Europe Campaign Initiations by Quarter

YTD
. Campaigns European activity continues to track Q3 activity wasin line with
below the four-yearaverage recent years, reversing the
below-average H1 2025 trend
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Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 9/30/2025.
Note: Alldata is for campaigns conducted globally by activists at companies with market capitalizations greater than $500 million at time of campaign announcement; select campaigns with market capitalizations less than $500 million due to depressed

valuation at the time of campaign announcement (company was larger than $500mm in prior twelve months).
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European Activism

European Activity by Country 3.6,

The U.K. remains the primary target for European activism, constituting 38% of campaigns in the region, in line with the
four-year average (39%)

Country % of European Activist Campaigns 2025 YTD Campaigns 2024 YTD Campaigns YoY % change

% lé United Kingdom
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- ———

:_38%: VvV 12 15 (20%)

U.K. continues to drive 4 4
European activity

[ |
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“ Italy A 3 2 50%
I I France Vv 2 4 (50%)
“ Ireland == 2 2 --
I I Belgium -- 1 1 --

L b 1 1

— uxembourg

—

& Spain - 1 1 --
I

== Denmark . 3% A 1 0 100%

Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 9/30/2025.
Note: Alldata is for campaigns conducted globally by activists at companies with market capitalizations greater than $500 million at time of campaign announcement; select campaigns with market capitalizations less than $500 million due to depressed
valuation at the time of campaign announcement (company was larger than $500mm in prior twelve months). Israel included in European campaigns totals.
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APAC Activism

APAC Campaign Activity

2025 YTD Non-U.S. Campaign Distribution

APAC Campaign Activity

. Japan Campaigns . Non-Japan APAC Campaigns Japan continues to constitute
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2025 YTD APAC Campaigns by Sector

2025 YTD APAC Campaign Market Cap Breakdown
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2025 Campaigns:

Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 9/30/2025.
Note: Alldata is for campaigns conducted globally by activists at companies with market capitalizations greater than $500 million at time of campaign announcement; select campaigns with market capitalizations less than $500 million due to depressed

valuation at the time of campaign announcement (company was larger than $500mm in prior twelve months).
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Campaign Demands

Key Campaign Objectivesin 2025 YTD

Board change has been the primary focus of more than half of U.S. campaigns, helping to drive outsize settlements and
Board seat wins

2025 YTD Global Breakdown of Key Objectives 2025 YTD U.S. Breakdown of Key Objectives
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Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 9/30/2025.
Note: Alldata is for campaigns conducted globally by activists at companies with market capitalizations greater than $500 million at time of campaign announcement; select campaigns with market capitalizations less than $500 million due to depressed
valuation at the time of campaign announcement (company was larger than $500mm in prior twelve months). Campaign objectives based on percent of campaigns in which a demand was made. As a result, percentages do not sum to 100%.
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Campaign Demands

Global M&A Campaign Activity

Though M&A demands continue to trail the four-year average, campaigns at PepsiCo and CSX launched in Q3 mirror the
broader surge in transformative M&A

Breakdown of M&A Campaigns by Type Notable Examples of M&A Activism
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2021 2022 2023 2024 2025YTD
Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 9/30/2025.
Note: Alldata is for campaigns conducted globally by activists at companies with market capitalizations greater than $500 million at time of campaign announcement; select campaigns with market capitalizations less than $500 million due to depressed
valuation at the time of campaign announcement (company was larger than $500mm in prior twelve months).
1. As of initial campaign announcement.
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Campaign Demands

Activist-Driven CEO Resignations Approaching All-Time High

There have been 25 CEO resignations following an activist campaign in the U.S., on pace to surpass 2024's record year (27)

U.S. CEO Resignations Following an Activist U.S. CEO Resignations Following an Activist % of U.S. Campaigns With Subsequent CEO
. (1) - @) (3)
Campaign Campaign by Target Market Cap Breakdown Turnover
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2021 2022 2023 2024 2025YTD 2021 2022 2023 2024 2025YTD 2021 2022 2023 2024 2025YTD

Source: Bloomberg, FactSet, Capital IQ, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 9/30/2025.

Note: All data is for campaigns conducted globally by activists at companies with market capitalizations greater than $500 million at time of campaign announcement; select campaigns with market capitalizations less than $500 million due to depressed

valuation at the time of campaign announcement (company was larger than $500mm in prior twelve months).

1. CEO resignations counted in the year of the CEO resignation. Resignation must have come within a year of the disclosure of a public activist campaign. CEO turnover counted if the announcement of the resignation occurred within one year of campaign
announcement, regardless of whether the activist publicly pushed for management change.

2. Market cap counted as of initial campaign announcement.

3. CEO resignation counted if the announcement of the resignation occurred within one year of campaign announcement, regardless of whether the activist publicly pushed for management change. Turnover counted in the year of campaign
announcement.
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Board Change Campaigns

Global Board Seats Won

Board seats wins are elevated despite fewer being won in proxy fights vs. recent years

Board Seats Won Per Year 2025 YTD Board Seats Won by Activist!

I YTDBoard Seats Won 19 Board seats currently in play across 16 Elliott, Starboard and JANA account for
six prospective proxy fights ~38% of all Board seats won in 2025 YTD
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Board Seats Won by Settlement vs. Proxy

135 . Independent Director

119 . Activist Principal
98
71
27

. Proxy Board Seats Won

Il settiement Board Seats Won 135
111

119
98

Mean Won via
Proxy Fight: 22 _

9
2021 2022 2023 2024 2025YTD 2021 2022 2023 2024 2025YTD

Won Through Activist Principals as
Proxy Contest % of Total Board @
as % of Total: Seats Won:

Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 9/30/2025.

Note: Alldata is for campaigns conducted globally by activists at companies with market capitalizations greater than $500 million at time of campaign announcement; select campaigns with market capitalizations less than $500 million due to depressed

valuation at the time of campaign announcement (company was larger than $500mm in prior twelve months).

1. Counts campaigns where activists jointly won Board seats as separate victories.

2. Starboard and D.E. Shaw jointly won three Board seats at Riot Platforms. D.E. Shaw jointly won three Boards with Third Point at CoStar Group.

3. JANA and Continental Grain jointly won six Board seats at Lamb Weston.
4. Ancora and Engine jointly won two Board seats at LQK.
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Board Change Campaigns

Settlements Continue to Drive Elevated Board Seat Wins

The quality of directors being added to a Company’s Board as a result of an activist campaign has increased

Number of Settlements (U.S.)

% of Settlements Without Prior Public Agitation (U.S.)

. YTD Settlements Board seat settlements are up Nearly half of Board seat settlements
48% vs.2024YTD reached without prior public agitation
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Seats Won by Proxy Timing (U.S.) Professional Experience of Independent Director Appointees (U.S.)

. Public Company CEO / CFO Experience | The percent of board appointees with
public c-suite or independent director
experience has increased since 2021
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Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 9/30/2025.
Note: Alldata is for campaigns conducted globally by activists at companies with market capitalizations greater than $500 million at time of campaign announcement; select campaigns with market capitalizations less than $500 million due to depressed
valuation at the time of campaign announcement (company was larger than $500mm in prior twelve months).
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Looking Ahead

Considerations for Q4 and Beyond

Anunusually busy Q3 presages an extremely busy Q4 as nomination windows begin to open

0 Will other companies with large retail investor

78% of U.S. public company nomination windows open from . .
December— February bases follow Exxon in offering tools that let
( A ‘ shareholders opt in to automatically vote in

62 line with management?

e How will issuers adjust their engagement

strategiesinresponse to the “Big Three” index

529
investors’ new stewardship team structures?
e To what extent would a transition from
quarterly to biannual reporting impact
201 shareholder activism?
139
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Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 9/30/2025.
Note: Alldata is for U.S.-incorporated companies with market caps greater than $500mm. Nomination window close date is used where nomination window open is not disclosed or the Company only has a nomination deadline.
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Barclays Global Shareholder Advisory Group —Key Contacts

Jim Rossman

Global Head of Shareholder Advisory
(New York)

Jim.rossman@barclays.com

James Potts

Head of EMEA Shareholder Advisory
(London)

Jjames.potts@barclays.com

Jjoshua.jacobs@barclays.com

(212)526 4982

|

(212)526 9531 ‘ +44207773 4136
Quinn Pitcher
Vice President (New York)
quinn.pitcher@barclays.com
(212)526 5010
Joshua Jacobs Dominic Pinion Olakunle Akande
Associate (New York) Analyst (New York) Analyst (New York)

dominic.pinion@barclays.com

(212)526 9627

olakunle.akande@barclays.com

(212)526 6709
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Disclaimer

Personal Use Only

All information contained herein shall only be used by the recipient for his/her own personal reference. Any other use, including any disclosure or distribution to of any information to any third party, requires the express written permission of
Barclays.

For Information Purposes Only

The views, written or otherwise, expressed in this publication or video are those of the author(s) or speaker(s) alone and are subject to change without notice. Barclays Bank PLC and/or one or more of its affiliates, including the Investment Bank of
Barclays Bank PLC (collectively and each individually, “Barclays”) has no obligation to update this publication or video. Any views expressed in this publication or video are those of the author(s) or speaker(s) alone and are subject to change without
notice.

Such views or statements do not necessarily reflect the views and opinions of Barclays, its affiliates, or its employees. This information is intended for informational purposes only and should not be regarded as an offer to sell or a solicitation of an
offer to buy the products or securities to which it applies. Barclays makes no representations as to accuracy, completeness, timeliness, suitability or validity of any information presented herein and will not be liable for any errors, omissions, or
delays in this information or any losses, injuries or damages arising from its display or use and no representation is made that any returns will be achieved through its use.

NO ACTION HAS BEEN MADE OR WILL BE TAKEN IN CONNECTION HEREWITH THAT WOULD PERMIT AN OFFERING OF ANY SECURITIES OF ANY ENTITY APPEARING IN THIS PUBLICATION OR VIDEO IN ANY JURISDICTION IN WHICH
ACTION FOR THAT PURPOSE IS REQUIRED. NO OFFERS, SALES, RESALES OR DELIVERY OF ANY SECURITIES OR DISTRIBUTION OF ANY OFFERING MATERIAL RELATING TO ANY SECURITIES MAY BE MADE IN OR FROM ANY
JURISDICTION EXCEPT IN CIRCUMSTANCES WHICH WILL RESULT IN COMPLIANCE WITH ANY APPLICABLE LAWS AND REGULATIONS AND WHICH WILL NOT IMPOSE ANY OBLIGATION ON BARCLAYS.

THIS PUBLICATION OR VIDEO DOES NOT DISCLOSE ALL THE RISKS AND OTHER SIGNIFICANT ISSUES RELATED TO AN INVESTMENT IN ANY SECURITIES. THE INFORMATION CONTAINED IN THIS PUBLICATION OR VIDEO IS NOT
INTENDED TO BE DISTRIBUTED TO ANY PROSPECTIVE OR ACTUAL INVESTORS.

Information Provided May Not Be Accurate Or Complete And May Be Sourced From Third Parties

Allinformation, whether proprietary to Barclays or a third party, is provided "as is" and Barclays makes no express or implied warranties, and expressly disclaims all warranties of merchantability or fitness for a particular purpose or use with respect
to any information included herein. Other than disclosures relating to Barclays, the information contained in this publication or video has been obtained from sources that Barclays believes to be reliable, but Barclays makes no representations
that the information contained herein is accurate, reliable, complete, or appropriate for use by all investors in all locations.

Further, Barclays does not guarantee the accuracy or completeness of information which is obtained from, or is based upon, trade and statistical services or other third party sources. Because of the possibility of human and mechanical errors as
well as other factors, Barclays is not responsible for any errors or omissions in the information contained herein. Barclays is not responsible for, and makes no warranties whatsoever as to, the content of any third-party web site accessed via a
hyperlink contained herein and such information is not incorporated by reference.

Information Provided Is Not Indicative Of Future Results

Any data or information on past performance, modelling or back-testing contained herein is not necessarily indicative of future results. All levels, prices and spreads are historical and do not represent current market levels, prices or spreads,
some or all of which may have changed. The information referenced herein or any of the results derived from any analytic tools or reports referenced herein are not intended to predict actual results and no assurances are given with respect
thereto.

The value of and income from any investment may fluctuate from day to day as a result of changes in relevant economic markets (including changes in market liquidity).

No Liability

To the extent permitted by law, in no event shall Barclays, nor any affiliate, nor any of their respective officers, directors, partners, employees or third party licensors have any liability, direct or indirect, including but not limited to (a) any special,
punitive, indirect, or consequential damages; or (b) any lost profits, lost revenue, loss of anticipated savings or loss of opportunity or other financial loss, even if notified or advised of the possibility of such damages or potential loss, arising from
any use of the information provided herein.

No Advice

The information provided does not constitute investment advice or take into account the individual financial circumstances or objectives of the clients who receive it. You should consult with your own accounting, legal or other advisors as to the
adequacy of this information for your purposes. This document is not advertising or marketing any financial investment product, service or transaction.

Not Barclays Research

These materials have not been produced, reviewed or approved by Barclays' Research Department and the contents are not Investment Research, Non-Independent Research, Research Recommendations, personal recommendations or any
other form of recommendation and is not subject to any prohibition on dealing ahead of the dissemination of research.

Not for retail

This communication is being directed at persons who are professionals and is not intended for retail customer use.

No Use For Valuation Purposes

No data or price information should be used for any valuation, trading, settlement, accounting purposes or other related functions.

Not Available In All Jurisdictions

Not all products or services mentioned are available in all jurisdictions. No offers, sales, resales, or delivery of any products or services described herein or any offering materials relating to any such products or services may be made in or from any
jurisdiction except in circumstances which will result with compliance with any applicable laws and regulations and which will not impose any obligations on Barclays.

Tax Disclaimer

Barclays does not provide tax advice and nothing contained herein should be construed to be tax advice. Accordingly, you should seek advice based on your particular circumstances from an independent tax advisor.

Intellectual Property

© 2025 Barclays. All rights reserved. Barclays is a registered trademark of Barclays PLC, used under license. No part of this document may be reproduced or redistributed in any manner without the prior written permission of Barclays.

Barclays offers investment banking products and services to its clients through Barclays Bank PLC. Barclays Bank PLC is authorised in the United Kingdom by the UK Prudential Regulation Authority and regulated by the UK Financial Conduct
Authority and the UK Prudential Regulation Authority and is registered in England No. 1026167. Registered Office: 1 Churchill Place, London E14 5HP, United Kingdom. Barclays undertakes its US securities and investment banking business in the
name of its wholly-owned subsidiary Barclays Capital Inc., an SIPC and FINRA member.
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