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Observations on the Global Activism Environment in Q1 2025

1

Surging U.S. Activity
Leads Another Strong Q1

Break-Up Campaigns
Popular Despite Fewer
M&A Demands Overall

Activists More Successful
Gaining Board Seats in
2025

Changes at ISS and in the
Regulatory Regime Inject
Uncertainty Into Proxy
Season

Despite largely unexpected economic uncertainty, global campaign activity remained strong with 70 campaigns YTD, up 17%
year-over-year

= Increasing market volatility did not dampen activist activity, with consistent levels of activity in each month of Q1

U.S. activity is up 43% year-over-year with 40 campaigns, following two years in which the U.S. comprised less than half of
global activity

Japan was the second-most active jurisdiction with 16 campaigns, a 45% increase year-over-year, as the country continues to
attract international and local activist attention

European campaign activity continues to be subdued, with 10 campaigns YTD (five in the U.K.) notably (~33%) below the four-
year average of 15

Only 26% of campaigns YTD have featured an M&A thesis vs. the 45% four-year average
Break-up campaigns have been the most popular M&A thesis, appearing in 10% of campaigns

=  Prominent companies, including Becton Dickinson, Honeywell and Solventum, announced break-ups in Q1 following
pressure from activists

With continued M&A uncertainty, activists remain focused on strategic and operational changes at targets (24% of campaigns
YTD, 23% above the four-year average), consistent with 2024

51 Board seats have been won YTD, 34% above 2024’s YTD total
= 29 campaigns have settled YTD vs. 22 in 2024 YTD
There are currently 13 finished or prospective proxy fights in the U.S. vs. 10 in 2024 YTD

2025 has seen two notable proxy fight outcomes: Air Products / Mantle Ridge (shareholders did not re-elect the incumbent
CEO) and Matthews / Barington (victory for the Company despite both proxy advisors recommending for all dissident
nominees)

February 2025 SEC guidance regarding specific actions that may force an institutional investor to file an active 13D instead of
passive 13G has led many investors to reassess their corporate engagement approaches

For the first time since 2017, ISS has a new Head of Special Situations Research following Cristiano Guerra’s departure, with
ISS veteran Andrew Borek assuming the role

Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 3/31/2025.
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

Activity Remains Elevated to Start 2025

Despite unexpected economic uncertainty and equity market volatility, campaign activity has exceeded
2024’s pace

Annual Campaign Activity

Global campaign
activity up 17%
year-over-year

Mean: 215

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD

# of Companies
Targeted: @ @ @

Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 3/31/2025.
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

Surging U.S. Activity Drives Global Campaigns
The U.S. comprised 57% of activity in Q1, following two years in which it comprised less than 50% of global
activity

Annual Campaign Activity by Region

144

U.S. U.S. campaign
activity is off to its
strongest start since

2022’s record year
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Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 3/31/2025.
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 Activity by Sector

Q1 2025 witnessed significant concentration in the Industrials, Technology and Healthcare sectors, trending
significantly above four-year activity averages

Q1 2025 Campaigns by Sector

Four-Year
Average:

: ! . . . Top Sub-Sectors Targeted
. 1 Unusually high sector concentration, with
1 : Industrials, Technology and Healthcare Sub-Sector Sector No. of Campaigns
! 1 | companies comprising 66% of campaigns YTD
1 1 REITs Real Estate 5
1
1
: 1 Packaged Software Technology 5
1
: 1 Electrical Products Technology 3
1
1
1 : Medical Specialties Healthcare 3
1
1 : Chemicals Industrials 3
1
1
: 1 Biotechnology Healthcare 3
1
: 1 Entertainment Communications / Media 3
1
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1
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% of Q1 2025, @ !
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!. __________________________ ! Il Greater than the four-year average
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Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 3/31/2025.
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).

 Barclays Q12025 Review of Shareholder Activism * BARCLAYS




Global Activism

Activist Activity by Quarter

Accelerated Q1 2025 activity, 25% above the four-year quarterly average

Quarterly Campaign Activity

Mean: 56
4
I 38 I

[ [ [ {2}
,Lm& m& m& m&
> e

a

’L

N N N N
A A & KA
K oS o N <@

U Vs
q, Y f&
oS ¥ e >

ar ar
q, f» f& R "L
» > e fold

e ar

Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 3/31/2025.
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
I s500mm - s5bn [l $5bn - s100n [ $200n - $25bn [ >$25b6n Date® Company Activist (Stake) ($on)®
g $92.3b
.3bn
2125 {} ELLIOTT ) Elliott
continues
'5 71.1b to be the
-1bn most
235 2125 ﬂl BD STaRBOARBRALUE e most.
~ large-cap
== :
3/25 ESpfgrI N A (6.9%)
186 22 GENERALI CALTAGIRONE
TOMS Capital Investment 44.6bn
o > szs @ wenvue Management )
23 .
Companies under H MANTLE 41.2bn
$5bn have been 3/25 c Cognlzcnt Ill R I D G E (2.4%)
25 targeted at a
higher rate in Q1
than previous 2/25 W 32.0bn
years ValueAct Capital” (55%)
u
148 7 WARNER BROS. - 26.3bn
ss ) oV Sessa Capital 1w
112 5
1444 z e Green Bridge 22.5bn
1/25 : Telefonica Investment (9.9%)
1/25 Sumitome veiopment 19351 53 (O N MY 13'_;2)”
2021 2022 2023 2024 2025 YTD

oo 225 (Waspentech  [IHRIOENA ©.00)

Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 3/31/2025.

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. As of initial campaign announcement.

2. Stake not disclosed.
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Global Activism

Notable Q1 Campaign Developments & Launches
Notable Updates

Notable Launches

Launch
Date

Company /

Activist(s)

bp
el IOTT {:’}
‘2

$92.3bn

2/25 STARBOAR“LUE

& BD

71.1bn

s ANCORA" @
8.3bn

1/25 el THE MIDDLEBY CORPORATION
9.1bn

Market Cap®

Highlights

In February, Elliott reportedly built a stake in
BP and urged the Company to pursue
transformative measures to improve its
performance

L] At its Investor Day, BP announced it
would refocus on its oil and gas
business and launched a strategic

review for its Castrol lubricants business

In March, Elliott reportedly urged the
Company to sell its renewable power projects

In February, Starboard reportedly built a stake

in Becton Dickinson and urged the Company
to divest its Life Sciences business

. Becton Dickinson subsequently
announced the Board authorized a plan
to separate its Life Sciences business

In January, Ancora nominated nine Directors
to U. S. Steel's Board, seeking to replace the
Company’s CEO and engage in a new
standalone strategy instead of pursuing its
transaction with Nippon Steel

In January, Garden Investments reportedly

urged Middleby to refocus on its core

commercial food business, and planned to

seek Board seats

L] Middleby stated its was weighing a
broad range of strategic alternatives
days after Garden’s investment

In February, Middleby settled with Garden for
one Board seat

Activist(s)

M2 ELLIOTT

KKR

11/24

TRIAN
7124 )A PARTNERS

M ELLIOTT

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.

Company /

Market Cap®

Honeywell

$152.1bn

¥aHENRY SCHEIN®

9.2bn

b solventum

9.3bn

PHILLIPS

51.9bn

Notable Updates

In February, Honeywell announced plan to
separate its Automation and Aerospace
divisions, following pressure from Elliott for the
conglomerate to break up

In January, Ananym was reportedly preparing
to nominate up to six Directors for election at
Henry Schein’s upcoming AGM

Later in January, Henry Schein announced a
strategic investment by KKR of $250mm,
making it a 12% shareholder, and appointed
two KKR principals to its Board; the Company
also authorized an increase of $500mm to its
share repurchase program and added a third
independent Director

In January, Trian urged Solventum to simplify
its portfolio and outline a long-range plan that
would restore performance to pre-spin levels
In February, Solventum announced the sale of
its Purification & Filtration business to Thermo
Fisher in a ~$4.1bn all-cash deal

In February, Elliott disclosed a $2.5bn stake in
Phillips 66, and urged the Company to sell or
spin off its Midstream business and enhance
oversight with new independent Directors

. Elliott later nominated four Directors and
submitted a shareholder proposal to
declassify the Board

8 Barclays Q1 2025 Review of Shareholder Activism
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Top Activists of Q1 2025

The most active activist of Q1 was APAC-focused as activity in the region continues to increase

Q1 2025 Campaigns

Activist Q1 2025 Target Companies

Launched
1 MurakamiFunds s femoTec curukown REIRVU 557 Swey,
T2 4 (®aspentech {:} Sm Lths iy DO 1
2 AEngine 4 Lka WR i smiths
4 O A S | S 3 =] @TaiyoHOLDINGS 5‘%\' 4
™ ‘II (Vision One) 2 f Chemours” ~ Ingevity T37

. o
75 LANDandBUILDINGS 2 &L&:&E@ KITE 9

REALTY GROUP

5 NAV 2 Ul‘ll w NORITZ T37

MITSUBISHI PENCIL

T5 ‘@?f FARALLON 2 ) Aste| &) NIKKON Holdings Co., Ltd. T37

T5 STAR BOARIALUE 2 {3‘ B D Q 0 r\\, o 3
ANCORA" 2® LIKQ @ T21

Top 10 Total 28 40% of all Q1 2025 campaigns

T

(&)

Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 3/31/2025.

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. One other activist with two YTD campaigns (Engaged Capital).
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Activist Activity

Global Activist Universe

53 unique activists, including 11 first-timers, launched campaigns in Q1 2025

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

I # of “First-Timers” H % by "First-Timers" m% by Other Activists™ m % by Major Activists®

Mean Total
Activists: 143

125
53
Mean “First-
Timers”: 35
______________ o Mean “First-
Timers': 15% _
28 14%
11
2021 2022 2023 2024 2025 YTD 2021 2022 2023 2024 2025 YTD
Campaigns
Activists: “First-Timer”
Activists:

Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 3/31/2025.

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. “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. Activism

U.S. Campaign Activity

40 U.S. campaigns, up 43% year-over-year, have comprised over half of global activity YTD

U.S. Annual Campaign Activity U.S. Campaign Initiations by Quarter
144

Most active first quarter in the
U.S. since Q1 2022

44
40
33 35
I : I

115

108

Mean: 29

Mean YTD: 37 E— = _ -
41 47
| 2021 2022 2023 2024 2025 YTD < DD PP PP PP PP
ot conpnes &) 3" Y3 e e e e e e
Q1 2025 U.S. Campaign Market Cap Breakdown
_________________ . Concentrated activity in Industrials,

$500mm - $5bn i
Technology and Healthcare as activists

1
1 9 9 1
$5bn - $10bn : : shun sectors like Consumer and Retail
1 1
$10bn - $25bn . |
1 1
>$25bn 1 :
1
1 1
1 1
1 1
1 1 :
1 1 <
58% [ 1 .
1 1 .
1 1 .
1 1
1 1
1 1
1 1
1 1 (@]
% of Total Q1 2025, |
| 1

40 Q1 2025 U.S. Campaigns Campaigns:
Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 3/31/2025.

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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European Activism

Europe Campaign Activity

European activity remains muted with only 10 campaigns, trending (~33%) below the four-year average of 15

Europe Annual Campaign Activity Europe Campaign Initiations by Quarter

European activity continues to
track below the four-year average

48
13 13
Mean YTD: 15
""""""""""" 10
3

2021 2022 2023 2024 2025 YTD & Qg v Q& Q> > o> > g>
+of compan S S PSS F PP S
[0} ompanies
"ergoies < ) FEPFTS IS IS

Q1 2025 Europe Campaigns by Sector

Q1 2025 European Campaign Market Cap Breakdown

B $500mm - $5bn 2 2 2
I s5bn - $10bn
. $10bn - $25bn 1 1 1 1
- w . .
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10 Q1 2025 European Campaigns % of Total Q1

Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 3/31/2025.
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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European Activism

European Activity by Country

The U.K. continues to drive the majority of European activity, albeit down (38%) year-over-year

i 0

% United Kingdom

50% 5 8 (38%) W e Activist activity in Europe

continued at a decreased pace in

Q1 2025, though with notable
10% 1 2 (50%)

I I Belgium

campaigns at BP and Telefonica

10% 1 0 +100% A e U.S. activists Elliott and Engine

“ Ireland

comprised 60% of campaigns in

the U.K.
“ Italy 10% 1 0 +100% A
e Healthcare, Communications &
E— Media and Industrials were the
0, -
— Luxembourg 10% 1 1 0%
most targeted Q1 sectors in
Europe, with notable campaigns
] .
% Spain 10% 1 1 0% --
|

at Avadel, SES and Smiths Group

Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 3/31/2025.
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).Israel included in European campaigns totals.
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APAC Activism

APAC Campaign Activity

APAC activity continues to be burgeoned by Japan, which comprises nearly all regional activity

APAC Campaign Activity Q1 2025 Non-U.S. Campaign Distribution

Japan comprised 53% of non-U.S. activity
in Q1, more than double its four-year
average of 26%

Rest of World
Canada 17%
3%

Belgium
3%
Ireland

66
37
35 36
o [ —
Spain
3%
16 campaigns in Japan
. United Kingdom
18 | 17%
|
|
1
17 18 S . |
12
7

2021 2022 2023 2024 2025 YTD
# of Companies @
Targeted: @ @ @ ‘

Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 3/31/2025.
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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Campaign Demands

Key Campaign Objectives in Q1 2025
Activists have not yet refocused on M&A amid market uncertainty, instead continuing to focus on Board
change and corporate strategy

Q1 2025 Global Breakdown of Key Objectives

M&A well below the four-year
| average, while Board Change

demands spiked as a result of
the U.S. proxy season

Strategy & Operations
demands remain elevated,
continuing 2024’s trend
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Average:
Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 3/31/2025.
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). 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

Agitating targets for break ups or divestitures was the most popular M&A demand in Q1 2025

Breakdown of M&A Campaigns by Type Notable Break Up / Divestiture Campaigns / Updates in Q1 2025

® Scuttle / Sweeten Deal Agitating for the sale of a whole company Market Cap
= Agitate for Sale is down (52%) year-over-year and (41%) Date® Company Activist (Stake) ($bn)@®
= Break Up / Divestiture below the four-year average of 17% )
Non-M&A Focused TOMS Capital $44.8bn
azs @ wenvue Investment )@
Management
= 5.0bn
2125 BECHTE 1/,ND:ndBUILDINGS o
REALTY GROUP :
1.8bn
51% 51% 2125 -| o
b 5706 I‘IgEVI':yw ‘II (Vision One) (0.9%)
62%
MY 71.1bn
74% 2125 £ STARBOAR&LUE :
&BD o
9.1bn
1/25 _aal THE MIDDLEBY CORPORATION (5.0%)

ELLIOTT 7.8bn
s sMLths AEngine (4.3%, 2.0%)

CAPITAL

.1bn
11/24 Honeywell ELLIOTT 1(53?3:"%)

TRIAN 9.3bn
7124 6 solventum APARTNERS ()@

11/23 ELLIOTT ?11_'3(%'

- Company announced break up / divestiture or strategic review
Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 3/31/2025.
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. As of initial campaign announcement.
2. Stake not disclosed.
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Board Change Campaigns

Global Board Seats Won

51 Board seats won in Q1 2025, up 34% year-over-year

Board Seats Won Per Year Q1 2025 Board Seats Won by Activist®
o
1

Lo
42 Board seats currently in play across 11 prospective proxy fights - 9-| Starboard has accounted for 18% of
the Board seats won YTD

135 4 4
104 2 2 2 2
i A RERER
) = = = % ©
s & g £ 3§ § = § £ 38
s & & & & £ & E ¢ g
Mean YTD: 37 > S 8 3 o 5 2 o 2
—————————— -—— -——— © =) oM
s ¢ ¢ 3 4 < = 5 E
o = =
22 38 2 3 = g z 3 o <}
I = W =) < = 7} o
5 5 0 -z s %
2021 2022 2024 2025 YTD Y g
Board Seats Won by Settlement vs. Proxy Activist Principals vs. Independent Directors
B Proxy Board Seats Won The percentage of activist principals
in Q1 2025 is the highest since 2022 i
. Settlement Board Seats Won in Q | g I 135 . Independent Director
135 119 B Aciivist Principal
119 104
104 89
89 102
67 93
51
88 64
82
Mean Won via 48 32
Proxy Fight: 22 [N _ _ __ [N _ ___ -
25 87 33 26
16 K] 19
2021 2022 2024 2025 YTD 2021 2022 2023 2024 2025 YTD
Won Through Proxy Activist Principals re-=="17
Contest as % of as % of Total : :
Total: Board Seats Won: _——_—— - 1

Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 3/31/2025.

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

U.S. Dissident Proxy Fights in 2025

Activists continue to launch proxy fights to effectuate change with 13 fights YTD vs. 10 in 2024

U.S. Dissident Proxy Fights

AGM Date Company / Activist Seats Sought| Seats Won IS DIEEIENE REE.U | |EIES LETS DI E!

Won Rec./Won

! AlR 7. MANTLE 1| Incumbent CEO Seifi Ghasemi
V23 PrRODUTS £=: / YA 4 3 3/3 413 | lost his Board seat
2120 Matthews BARINGTON 3 0 3/0 310 EEREEEE
1 INTERNATIONAL BARINGTON CAPITAL GROUP, L.P, | ,
____________________ e e e e

5/6 @ ANCORA 9 Highly unusual victory for

management subsequent to
PHILLIPS A .
5/21 [ELLIOTT] 4 unanimous proxy advisor
/ ERLIOTL support for the activist
5/22* w /LAND BUILDINGS 2
DE F

5/23+ NV / TRAC 4

o3  Fortdle’s / &3 2

o MMPENN /G vORA 3

6/11* paEIO%F\EN\.Eb- / gioﬁf%ﬁ 3

o/13" YR/ Akngine, 2

v

6/18* 0/‘ B RgN'OO'?I(U\:'[?NéAALE %&}V‘E&M NAMAEENI% @ 6

119" CANNAE / oS on 4

7/16* d AUTODESK/ STARBOARﬂLUE 3

Total YTD: 13 Campaigns 49 3 6/3 7/3 Data not yet available

Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 3/31/2025.

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).

*Estimated 2025 AGM date based on 2024 AGM date.
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Board Change Campaigns

Global Board Seat Settlements

Number of settlements up 32% year-over-year

Number of Settlements Notable Settlements, 2025 YTD

Date Days to
53 53 Settled Company Activist Settlement Seats Won
i
325 @ HoENEREROs Sessa Capital 0 1
325 capsaRrs 291 2
Mean YTD: 22 - -
=1 ALGONQUIN
3/25 ;.‘ N Power & Uti\%cs Corp. STARBOAR&LUE 693 1
3/25 I‘ Kenvue STARBOAR&LUE 135 3
2022 2023 2024 2025 YTD
Average Seats Won Per Settlement 2/25 _athaiTHE MIDDLEBY CORPORATION 32 1
1.87 °
2/25 e For'l'rea STARBOAFa&LUE 494 2

Mean: 1.8 1.80

2/25 C’\E BROWNINGW 56 1

DEShaw&Co
2/25 0 10T ak ° 16 3

166 STARBOARI LUE
ANCORA"
225  LIKQY A€ngine 0 2
1/25 mHenryScHEN: KK R 0 2

2022 2023 2024 2025 YTD

Source: Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports and publicly available data and sources. Market data as of 3/31/2025.
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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Ecosystem Developments

Regulatory and Ecosystem Developments Impacting Activism

e New SEC guidance provides it will consider “influencing” to include attempts to exert “pressure on
management to implement specific measures or changes to policy” such as “implicitly or explicitly
conditioning” voting support for directors at AGMs with respect to recommendations traditional

governance and ESG matters
SEC 13G Guidance

Changes on
Shareholder election of directors not nominated by the company

=  The new guidance also applies to control-related matters, such as a sale of the company or the

Regulatory

Engagement
e Subsequent to the new guidance, many large institutional investors initially paused and reevaluated their

engagement approach

e |nstitutional investors will likely reestablish procedures around engagement that allow direct meetings

with issuers, but their feedback in these meetings may be limited

® In February, ISS Head of Special Situations Research Cristiano Guerra left ISS to join Strategic

: Governance Advisors
Changing of the

Guard at ISS e Guerra has been replaced by Andrew Borek, a 12-year veteran of ISS
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e |SS retains the same framework for assessing contested elections

Source: Press reports and public filings.

.- vt v @ BARCLAYS




Looking Ahead

Themes to Watch for the Rest of 2025

Activists thrive under uncertainty — which new targets will present themselves in the
event of a sustained market downturn?

e Will break-up demands persist in an uncertain M&A market?

After a difficult 2024 for activists in contested situations, will 2025’s early success
continue?

Will other sponsors follow KKR’s toehold / white knight approach at Henry Schein to
deploy dry powder?

Does the balance of power between issuers and activists shift due to incremental
regulatory developments and / or personnel changes at proxy advisors?
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Barclays Global Shareholder Advisory Group — Key Contacts

Jim Rossman

Advisory (New York)

(212) 526 9531

Global Head of Shareholder

jim.rossman@barclays.com

Christopher Ludwig

Head of Shareholder Advisory
(New York)

christopher.ludwig@barclays.com

(212) 526 2195

James Potts

Advisory (London)

¢ 4 ‘ +44 20 7773 4136

Quinn Pitcher

Vice President (New York)
quinn.pitcher@barclays.com
(212) 526 5010

Joshua Jacobs
Associate (New York)
joshua.jacobs@barclays.com
(212) 526 4982

|

Dominic Pinion

Analyst (New York)
dominic.pinion@barclays.com
(212) 526 9627
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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

All information, 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.

TaxDisclaimer

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 anindependent tax advisor.
Intellectual Property

© 2025 Barclays. Allrights 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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