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Global Activist and Target Industry Breakdown

The number of shareholder activism campaigns launched in 2015 was the highest number on record (507), a 73.6% increase from 2014 (292) and a
28% increase from the prior all-time high in 2012 (396). There were 15 Mega Cap (+US$25 billion) targets by shareholder activists in 2015, compared
to 9 in 2014 but lower than the all-time high of 18 in 2013.
Despite the higher number of campaigns launched, shareholder activists notched a lower partial and outright win rate (3.8% and 24.4%) in 2015 as
compared to the prior two years, while settlements progressively rose over the same period.
Elliot Management Corp was the most prolific shareholder activist in 2015 with 15 campaigns launched, followed by GAMCO and Bulldog, each with 13
campaigns. Samsung C&T Corp Inc was a notable South Korean target for Elliot, which opposed a merger with its holding company Cheil Industries
and also sought to seek an alternative strategy. Elliot's UK subsidary targeted two Mid Cap firms - Alliance Trust PLC which ended with a partial victory
for Elliot, while the management of Dialog Semiconductor PLC won as shareholders voted against Elliot's board representation proposal.

Based on the number of campaigns, the most targeted sector in 2015 was the Consumer Cyclicals industry, which comprised 19.5% of the market,
followed closely by Financials, with a 19.1% share. Technology and Industrials each recorded 16.2% and 15.8% of market share, respectively. 
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Thomson Reuters is the world’s leading source of intelligent information for businesses and professionals. We combine industry expertise with innovative technology to deliver critical information to leading deal 
makers in the financial, legal, tax and accounting, scientific, healthcare and media markets, powered by the world’s most trusted news organization. With headquarters in New York and major operations in 
London and Eagan, Minnesota, Thomson Reuters employs more than 50,000 people in 93 countries.  For more information, go to http://www.thomsonreuters.com

Thomson Reuters Deals Intelligence, a part of Thomson Reuters Advisory & Investment Management division, brings up to the minute market intelligence to our clients and the financial media through a variety 
of research reports including Daily Deals Insight, weekly Investment Banking Scorecard, and our industry-leading quarterly reviews highlighting trends in M&A and Capital Markets.  For more information, go to 
http://dmi.thomsonreuters.com

Thomson Reuters provides analytical tools and in-depth financial information tailored to support your daily workflow. Leverage our unique offerings to better advise your clients and prospects on M&A, corporate 
strategy and structure, equity and debt capital-raising and new business opportunities. For more information, go to 
http://thomsonreuters.com/en/products-services/financial/investment-banking-and-advisory.html

Contact Information:  
Jey Tiourchi  |  +1 646 223 5520  |  jey.tiourchi@thomsonreuters.com

• Shareholder Activism campaigns are tracked by “Intent” mainly from Item 4 clauses in Schedule 13D US Public Filings, other SEC Filings (DEF 14A), Media Sources, Press Releases, Public Shareholder 
Proposals, Public Letters to Management and Regional Governancne Reports. Activist Investors must display a clear confirmation of actions or the potential to take defined actions against a target company to 
be included in the database.
• Scope of coverage includes value creation, changes to the Board of Directors and intent to persuade M&A activity.
• Advisor rankings are compiled via public sourcing and quarterly survey disclosures.

All data is as of February 1, 2016 and sourced from Thomson Reuters Eikon / SDC Platinum.

While Thomson Reuters has used reasonable endeavors to ensure that the information provided in this document is accurate and up to date as at the time of issue, neither Thomson Reuters nor its third party content providers shall be liable 
for any errors, inaccuracies or delays in the information, nor for any actions taken in reliance thereon, nor does it endorse any views or opinions of any third party content provider. Thomson Reuters disclaims all warranties, express or implied, 
as to the accuracy or completeness of any of the content provided, or as to the fitness of the content for any purpose to the extent permitted by law. The content herein is not appropriate for the purposes of making a decision to carry out a 
transaction or trade and does not provide any form of advice (investment, tax, legal) amounting to investment advice, nor make any recommendations or solicitations regarding particular financial instruments, investments or products, including 
the buying or selling of securities. Thomson Reuters has not undertaken any liability or obligation relating to the purchase or sale of securities for or by any person in connection with this document.
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