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WHERE DO YOU GET
YOUR “G” FROM?

ESG investing is perhaps the most significant investing trend over the past fifty
years. Investors, allocators and companies are all keeping ESG considerations
in mind when making their decisions. However, it is difficult, if not impossible,
to create a portfolio of stocks that each has positive E, S and G characteristics.
It is very easy to identify good “E” companies - solar, renewable energy, etc.
and bad “E” companies - coal, fossil fuel, etc. And it is easy for companies to
pursue positive “S” practices. No board should be condoning the manufacturing
of products in China using child labor. But what does a good “G” investment look
like? That is a little harder to see.

Good corporate governance probably has a stronger link to good returns than
good E or S, but it is certainly the least prioritized by ESG investors. For good
reason, protecting the climate (“E”) and the welfare of children (“S”) garners a lot

continued on page 2

Under the Threshold

HCA Healthcare (HCA): CtW Investment; Monmouth Real Estate

(MNR): Blackwells Old Republlc (ORI): Owl Creek; Boston Private
(BPFH): HoldCo; Blucora (BCOR): Ancora; Extended Sta (STAY)

Tarsadia; Exxon (XOM) Engine No. 1; PrlnC|paI Financial (PF

Management; Public Storage (PSA): Land & Buildings

- HCAJL On April 1, 2021, CtW Investment Group sent a letter to HCA

A\ Healthcare (HCA) calling for the ouster of board member Charles
s Holliday Jr. and his removal as the audit and compliance commit-
E Healthcare tee chairman on the Board, over failing to properly oversee admis-
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Around the World

Aareal Bank: Petrus Advisers; GlaxoSmithKline: Elliott
Management; Toshiba: 3D Investment; Toshiba: Oasis

Mana%ement Alkermes: Sarissa; FirstGroup: Coast
Capital; Nam Tai: IsZo Capital; NN Group: Elliott

G): Elliott

May | 2021

10 Questions

with Jonathan
Duskin

Jonathan Duskin has served
as Chief Executive Officer of
Macellum Capital Manage-
ment, LLC, since July 2009.
Macellum has approximately
$500mm of AUM and is pri-
marily engaged in targeted
activist investing in the consumer and retail
sector. Mr. Duskin has over 20 years of ex-
perience investing in the consumer and retail
sector. Mr. Duskin has led activist campaigns
at companies such as BBBY, BigLots, Kohl's
and Citi Trends, where he currently serves as
lead director on the Board of Citi Trends.

13DM: Tell us about Macellum, its structure
and style of activism.

JD: Macellum is a unique fund. We have
$500mm of AUM and a very targeted ap-
proach. We are much more akin to a private
equity fund participating in the public mar-
kets than a traditional activist hedge fund.
The nature of our capital is different as well.
We tend to attract longer term investors who
are comfortable with a lockup period which
gives us the opportunity to ensure we see
a turnaround through. Macellum focuses

continued on page 3

_ . OnApril 13,2021, it was reported that Petrus Advis-
~ = ers(~10%) nominated three executives, Heinz Laber,
:z Marion Khiiny, and Thomas Hirlimann, to Aareal

Bank AG’s supervisory board. Petrus has expressed

Aareal Bank

M3N

its concern with the bank’s levels of pay and its re-
turn on equity. Petrus has also urged the bank to spin off its 70% stake in consul-
tancy and IT subsidiary Aareon to shareholders by year’s end, and open up new
revenue channels. Further, Petrus told the supervisory board that the bank’s man-

continued on page 11
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WHERE DO YOU GET YOUR “G” FROM? (cont’d. from pg. 1)

more attention than de-staggering a
board.So,good Gtendstoslip through
the cracks in many ESG portfolios and
is completely ignored in others.

Vanguard’s Social Index Fund is rated
number 1 by Kiplinger as the “Best
ESG Fund for Responsible Investors”,
yet it has both Facebook and Alphabet
in its top 5 positions. Likewise,
Morningstar’s top Sustainable Fund
has Alphabet as a top 5 position.
Larry Fink can write all the letters he
wants, but there is no way Blackrock
is focused on the G in ESG when
Alphabet is a top 3 position in every
one of its relevant equity ESG funds
and Facebook is a top five position
in others. These are both companies
that use dual share class structures to
allow a founder with a small economic
interestto control the entire board and
company. This is the worst possible
corporate governance practice -
giving shareholders absolutely no say
in the governance of the company. An
ESG fund would never invest in a coal
company, much less have one as its
largest position; but dual share class
structures is the “coal” of Corporate
Governance.

So, | will ask again. What does a good
“G"investment look like? Is it investing
in companies with unitary boards and

o == 13D Monitor’s

SAVE THE DATE

the Chairman and CEO roles split? Is
it board diversity? Certainly, those
are nice attributes to have, but is
having them a sign of good corporate
governance or is not having them a
sign of bad corporate governance?
Surely, a diverse board is not immune
to poor corporate governance.
Diverse boards can be entrenched,
conflicted or self-dealing. Moreover,
does a unitary board or separate
CEO and Chairman roles really create
shareholder value? Doubtful. But
what does create shareholder value
is boards that have the mentality and
corporate culture that leads to unitary
boards and separate Chairman and
CEO roles. These are boards that put
shareholder interests ahead of self-
interests, and there really is no good
screen for those companies.

That is where activists come into play.
Shareholder activists are the biggest
contributors to good corporate
governance in the marketplace. They
are the foot soldiers for implementing
good corporate governance practices
and reconstituting conflicted, self-
dealing boards. They put shareholder
representatives on  boards to
make sure they are looking out for
shareholder value. They understand
the value in board diversity. They help

October 6, 2021

FEATURING ALL SIDES OF SHAREHOLDER ACTIVISM
AND CORPORATE GOVERNANCE

management teams implement their
plans, but also hold them accountable
if they cannot. That is what good
corporate governance looks like.

Moreover, unlike a typical ESG
Investor, activists not only screen
for the best corporate governance
companies, but they also screen for
the worst and transform them into
the best. That is much more valuable
from a societal level and a returns
level. While activists may not focus
on E and S as much as they do on G,
we believe good G leads to good E
and S. A responsible, qualified board
is going to consider E and S factors in
their decision-making process.

Responsible  investing is  very
important and we encourage
investments in companies and funds
with positive ESG characteristics. But
it is important to understand what
you are getting. It is difficult for any
one fund to have the best E, S and G
companies in their portfolios and as
a result, they often ignore or even
frustrate the G element. As a result,
many allocators have disaggregated
E,S and G in their portfolio. And while
there are many options for E & S,
shareholder activism is one of the few
that focuses on G.

2021 ACTIVE-PASSIVE INVESTOR SUMMIT

The specific securities identified and described herein may or may not be held at any given time by the portfolio of 13D Activist Fund, an SEC regis-
tered mutual fund managed by an affiliate of 13D Monitor.
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JONATHAN DUSKIN (cont’d. from pg. 1)

on the consumer and retail sector. We
make targeted investments and will
spend years conducting diligence on
our targets before deciding to run a
campaign. Our first priority is to find
a business that we think we can help fix
and create sustainable, long term share-
holder value. The last box we check in
our investment process is the viability
of the actual campaign.

13DM: What are the pros and cons to
your investment
approach?

JD: While we
monitor the en-
tire sector, only
a few companies
a year will fit our
parameters. This
approach en-
ables us to dedi-
cate all our re-
sources to a few
select names
each year to en-

what’s  broken
operationally,
have a plan to
fix it and have
a team that we
think can accomplish that.

13DM: A lot of activists have invested
in retail companies, with mixed results.
What is it about retail that draws you to
it?

JD: While | started my career as a gener-
alist, about 20 years ago | decided that it
was important to develop sector exper-
tise to be successful. The retail sector is
an excellent space in the public markets
to find great values. The market tends
to overgeneralize and defaults to easy
to understand but, often times, false
narratives like — all retailers are losing

to E-com. Once a company starts miss-
ing numbers it’s left for dead. In reality,
the reasons for the under-performance
are often self-inflicted and can be fixed.
Also, there are common themes that
consistently appear in struggling retail-
ers. We often feel like “we’ve seen this
movie before” while doing our work.
This enables us to have a replicable
playbook that we can implement when
fixing a business. Lastly, we've devel-
oped an extensive network of operators

“The market tends to overgeneralize
and defaults to easy to understand but,
often times, false narratives like — all
retailers are losing to E-com. Once a
company starts missing numbers it’s
left for dead. In reality, the reasons

ue we know for the under-performance are often
self-inflicted and can be fixed.”

and advisors in all aspects of the retail
food chain that partner with us during
diligence and help execute our plan.

13DM: Clearly, the pandemic has taken
an extremely large toll on retailers. How
have they had to change their business
plan during this time? What permanent
effects may that have on their business?

JD: In general, we believe that retailers
performed well during the pandem-
ic. It was an unprecedented time as
chains had to shut their doors and the
economy ground to a halt. Survival was
all that mattered. But necessity is the

mother of invention and retailers were
forced to adapt. Two take aways from
the pandemic that we think are sustain-
able are 1) curbside pickup. Curbside
pickup is revolutionary. It turns every
store into a distribution center. Which
is an asset the E-com only players don’t
have. If you want to be in the same day
or next day fulfilment game (and every-
one does) you'll need a store network to
do it. 2) How to do more with less. As
retailers shut and reopened, they real-
ized they could
be leaner. Many
were surprised
by their ability to
function just as
efficiently  with
fewer resources.
It became ap-
parent that a lot
of payroll, inven-
tory, marketing,
travel and other
excess expendi-
tures were not
helping to drive
the business.

13DM: Why have
you been able to
have continued
success in this
sector where others have failed?

JD: We believe it starts with our long
history of analyzing the sector and our
deep bench of industry experts and
operators that are the backbone of our
process. Also, our keen focus on finding
targets that have self-inflicted issues
where meaningful operational fixes and
improved governance and oversight
can create sustainable long-term value
is essential to consistent success. Hav-
ing a team and directors able to effectu-
ate the change necessary is also critical.
We'd like to think we helped develop
very effective turnaround road maps

continued on page 4
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JONATHAN DUSKIN (cont’d. from pg. 3)

that companies can implement.

13DM: What is the best mix of skillsets
for a retail board?

JD: We believe the more retail exper-
tise you have the better. While in some
cases, for stable and mature businesses,
having diversity of thought from many
industries can be effective. However,
for Macellum, we're usually in a turn-
around situation where you need as
much domain knowledge as possible.
There is no substitute for
implementing and over-
seeing best-in-class prac-
tices with executives that
have actually done the
work. The industry has a
saying that “retail is detail”
and we firmly believe that.
If you don’t have experi-
enced operators with their respective
learnings about what drive success and,
more importantly, failure your chances
of fixing something drop dramatically.
We want directors who are students
of the business and passionate about
everything related to retail. There are
no barriers to entry in retail. It's likely
your next great idea or initiative is
something someone else is already do-
ing. Especially in a turnaround context.
We're not curing cancer. We just want to
copy other successful operators.

13DM: Boards that are subject to a
proxy fight seem to prefer industry di-
rectors versus activist directors. Why do
you think that is? Do you think that is an
indication of a management team that

wants more autonomy and less over-
sight?

JD: Public boards are inherently conser-
vative, and the dysfunctional boards are
generally more concerned with the sta-
tus quo and protecting their seats than
creating shareholder value. Even the
best operators in a board room don’t
have the perspective that comes with
the burden to generate returns for in-
vestors. Sometimes its arrogance in the
board room and sometime ignorance

“Curbside pickup is revolu-
tionary. It turns every store
into a distribution center.”

but it’s easy to understand why a board
like that resists an agent of change who
brings a sense of urgency.

| think boards and management teams
channel their frustration with a cam-
paign into the activist. It's understand-
able that when someone tells you you're
failing some animosity will build up.
There’s also the perception of the “bull
in a china shop”and boards are terrified
that they'll lose the collegiality. Gener-
ally speaking, we see that as a sign of
an ineffective board. Any board that
is afraid of one strong voice, among 9
or 11 directors in the room, fighting for
shareholders and that would rather pri-
oritize collegiality is not dispatching its
fiduciary duties effectively.

Struggling companies often have a dys-
functional relationship between boards
and the executives. Either the board
is exerting too much influence or not
enough. Similar to weak boards fear-
ing a strong a voice, an executive team
that’s afraid or unwilling to stand up to
scrutiny is unlikely to be doing an effec-
tive job. The best management teams
want to have their ideas challenged in a
constructive way. It makes good ideas
great and eradicates bad ideas quick-
ly. All that said, boards do
not run companies and the
most critical role the board
plays is to help develop a
road map that is well vetted
and rigorously analyzed.

13DM: Activists are often

accused of being short term
investors. Why is that an unfair charac-
terization?

JD: As anyone can see from our track
record, we been long term holders of
companies where we've run campaigns
in. Also, the fact that Macellum nomi-
nates me to join the board should dis-
pel any notion that we're short term
focused. Very few things speak to a
long-term horizon more than joining
the board. To wit, | was nominated to
the board of Citi Trends in 2017. By
2019, | felt the board was still ineffec-
tive and ran a second contested elec-
tion to upgrade more directors. After
the second campaign 5 of 7 directors
were new and they led the charge to
create significant long-term value. Ma-
continued on page 5

“The best management teams want to have their ideas
challenged in a constructive way. It makes good ideas
great and eradicates bad ideas quickly.”

The specific securities identified and described herein may or may not be held at any given time by the portfolio of 13D Activist Fund, an SEC regis-
tered mutual fund managed by an affiliate of 13D Monitor.
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JONATHAN DUSKIN (cont’d. from pg. 4)

cellum is still a large investor today. Also, the nature of our capital is different. Again, we're more like private equity in the
public markets. Our investors agree to a lock up which enables us to have a long-term perspective.

Lastly, we'd observe that in every campaign we've been involved in the board will claim the improvement is just around the
corner and that we're too short term focused to achieve the benefits that will play out in the long-term. The reality is we've
targeted companies with a long-term record of systemic under performance. The question we ask the board is - when is the
long term now? 5 years ago they told investors to be patient for the long-term plan to play out. At some point the long term
is today.

13DM: You have been an activist investor for 15 years. Over the last several years when value stocks took a back seat to
growth stocks, it was not the best environment for activists. What do you think of the current environment?

JD: Frankly, it's above my pay grade. Macellum is myopically focused on creating value in an absolute context within this
narrow sector. We generate returns for our investors and help create value at companies when our targets make more money
and generate more cash flow. If we're about to enter a period where investment styles shift and the sector can experience
multiple expansion all the better. As for now, and the last 5-10 years, its hard to imagine lower valuations in the retail sector
so hopefully value can start to attract some more capital.

13DM: How was it being an activist and running proxy campaigns during a global pandemic and the associated quarantin-
ing and remote working? What effect, if any, has the prior COVID-stricken year had on the current environment for activism?

JD: We think that if a company needed to upgrade its board before COVID, then it definitely needed to upgrade during. A
board exercising poor governance and oversight wasn’t going to find lightning in a bottle during COVID and start making
smart decisions. However, going forward, we think the pandemic was such an anomaly that companies won’t be judged by
how they acted during COVID (ie no one thinks the economy will shut again any time soon so the need to have that skill set
isn't relevant). To that end, we wouldn’t run a campaign predicated on how a company performed during COVID. However, if

their history prior to COVID was problematic how they responded during the pandemic could certainly speak to deficiencies
of the skill set of the board.

“Also, the fact that Macellum nominates me to join
the board should dispel any notion that we’re short
term focused. Very few things speak to a long-term
horizon more than joining the board.”

The specific securities identified and described herein may or may not be held at any given time by the portfolio of 13D Activist Fund, an SEC registered
mutual fund managed by an affiliate of 13D Monitor.
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New 13D Filings for April

Company Name Investor Mkt. Cap. [ Filing Date | % Cost Item 4 Action

Genesco Inc (GCO) Legion Partners $733.79M | 4/12/21 5.94% | $42.84 | nominated directors

Harmonic Inc (HLIT) Scopia Capital $814.85M | 4/12/21 9.61% | $5.72 settled for the right to two board seats

KVH Industries (KVHI) VIEX Capital $244.56M | 4/12/21 6.44% | $11.52 | nominated directors
Company Investor Investment

Date of 13D: 4/12/2021
Beneficial Ownership: 9.61%
Average Cost: $5.72

Scopia Capital Management LP
13F Holdings: $790.54M
# of 13F Positions: 14

Harmonic Inc (HLIT)
Market Cap.: $814.85M
Enterprise Value: $855.79M

Cash: $98.65M
Debt: $139.59M
EBITDA: $6.67M

Largest Position: $223.94M
Avg. Return on 13Ds: 41.65%
Versus S&P500 avg: 29.88%

Amount Invested: $55.44M
Highest price paid: $7.74
# of larger shareholders: 2

On April 9, 2021, Scopia and the Company entered into a Cooperation Agreement, pursuant to which as long as Scopia owns
5% of the Company’s common stock, they have the right to appoint two directors to the Board, one of whom is Jerome Lande,
Head of Special Situations for Scopia, and the other to be an independent director. This appointment may be made at any
time prior to the earlier of (x) 15 days prior to the deadline for the submission of stockholder nominations of directors for the
Company’s 2022 Annual Meeting and (y) 75 days prior to the first anniversary of the 2021 Annual Meeting. Scopia agreed to
abide by customary voting and standstill provisions. Scopia is not historically an activist investor. However, activist investor
Jerome Lande (of Coppersmith Capital and prior to that, MMI Investors) folded his operations into Scopia for the purpose of
operating an activist portfolio within Scopia and giving activist advice and support on Scopia’s larger portfolio, which is a
traditional long-short fund. Scopia’s last 13D filing was made on August 7, 2017. The Company has two business segments —
Video and Cable Access. The Video segment provides video processing, production and playout solutions and services world-
wide to cable operators and satellite and telco service providers and to broadcast and media companies, including streaming
media companies. The Video business infrastructure solutions are delivered through shipment of products, software licenses
or as SaaSs subscriptions. The Cable Access business provides cable access solutions and related services primarily to cable
operators globally. The Company’s Cable Access business is a disruptor and a leader in virtualizing this space. Scopia has been
a shareholder in the Company for the past two years, watching and encouraging the Company to develop larger businesses
and greater sophistication across both of its segments. While the Company has begun to fulfill that prophecy and gain market
share, the process has been slow and the Company has been off on its projections. However, over the past few months there
has been new growth initiatives on the video side, progress on the SaaS side, some recovery from COVID and incremental
progress in the Cable Access segment. As a result, these businesses are closer to critical mass and at a point where they could
be separated. There has been a great deal of consolidation in the Video business — Ericsson divested its MediaKind business to
One Equity, Cisco sold its Service Provider Video Software Solutions business to Permira Funds and Amazon bought a similar
type of business. There could be many companies out there who might be interested in Harmonic’s Video business and this
has also been an area that has seen PE interest. Harmonic could potentially get north of $450 million for this business and
be left with its Cable Access business, which has been taking market share with high margins and is expected to continue to
grow at 30%-+. The would be an opportunity for the Cable Access business to continue as a standalone business or it could
potentially be taken out also. So, the Company is approaching an inflection point and Scopia wants to make sure they are
taking these opportunities seriously. Scopia is in a unique position to monitor the Company’s progress and will be watching
to make sure management is exploring a separation of the businesses while efficiently operating them. If Scopia needs to
step in, they have a call option on two board seats. The fact that Scopia structured the agreement in such a way shows that
they have confidence in the Board but also want to have an insurance policy in case things do not progress like they hope.

The specific securities identified and described herein may or may not be held at any given time by the portfolio of 13D Activist Fund, an SEC regis-
tered mutual fund managed by an affiliate of 13D Monitor.
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NOMINATION/STANDSTILL CALENDAR UPDATES

May 2021
Nomination Deadline (Window Open) Nomination Deadline (Window Closed) Standstill Expiration Date
Sun Mon Tue Wed Thu Fri Sat
1
[ OPKO Health Inc ‘ SunOpta Inc (STKL); [ e.Lf. Beauty Inc.
(OPK); Sian Capital, || Engaged Capital LLC | (ELF); Marathon
| LLC | Partners, LP
2 3 4 5 6 7 8
| Landec Corp (LNDC); ( Seagate Technology Bankwell Financial || Verso Corp (VRS);
‘Wynnefield Capital; PLC (STX); ValueAct Group Inc (BWFG); || Atlas Holdings
Legion Partners Asset | Capital Lawrence Seid J
| Management, LLC
9 10 11 12 13 14 15
[ Box Inc (BOX); | [ Destination XL Group
Starboard Value Inc. (DXLG); Red
Mountain Capital
| Partners LLC
16 17 18 19 20 21 22
Hain Celestial Group
Inc (HAIN); Engaged
| Capital LLC
23 24 25 26 27 28 29
( ConAgra Brands, Inc.
(CAG); JANA
| Partners, LLC
[ Procter & Gamble Co
(PG); Trian Fund
| Management, LP
30 31

The specific securities identified and described herein may or may not be held at any given time by the portfolio of 13D Activist Fund, an SEC registered
mutual fund managed by an affiliate of 13D Monitor.
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NOMINATION/STANDSTILL CALENDAR UPDATES

June 2021
Nomination Deadline (Window Open) Nomination Deadline (Window Closed) Standstill Expiration Date
Sun Mon Tue Wed Thu Fri Sat
1 2 3 4 5
6 7 8 9 10 11 12
13 14 15 16 17 18 19
[ Hain Celestial Group
Inc (HAIN); Engaged
Capital LLC
20 21 22 23 24 25 26
ConAgra Brands, Inc. |
(CAG); JANA
| Partners, LLC J
27 28 29 30

Inclusive Capital

[ Unifi Inc. (UFI);
| Partners LP

The specific securities identified and described herein may or may not be held at any given time by the portfolio of 13D Activist Fund, an SEC regis-
tered mutual fund managed by an affiliate of 13D Monitor.
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UNDER THE THRESHOLD

NEW

L sion practices. CtW stated that it is worried excess admissions could open the system up to federal investiga-

HCA'"' tion and penalties. They called out irregular patterns of Medicare emergency admissions in an earlier letter

« to HCA in October. CtW also noted that the Company has for several years experienced Medicare ER admis-

Hea thcal”e sions well-above the national average, growing over time and not explained by patient case-mix, which
could signal aggressive or improper admission billing practices.

On April 19, 2021, Blackwells Capital LLC (4.01%) filed a preliminary proxy statement at Monmouth
MREIC Real Estate Investment Corporation (MNR) nominating the following four directors for election to the
bl ggf;(frsatﬁﬁl Board at the 2021 Annual Meeting: (i) Craig M. Hatkoff, Executive Chairman of LEX Markets; (ii) Jennifer

M. Hill, Founder and CEO of Murphy Hill Consulting; (iii) Allison Nagelberg, former General Counsel of the
Company; and (iv) Todd S. Schuster, former Senior Partner with Ares Management. Blackwells expressed its disappointment
with the Company’s performance, its Board and management, its capital allocation decisions and the lack of liquidity in the
common stock. Blackwells also stated its belief that a change in board composition is needed to modernize the Company’s
governance and provide an objective and independent review of all strategic alternatives, including a potential sale of
the Company. Additionally, Blackwells highlighted the Company’s long tenured directors, staggered board and the cross-
pollination, particularly of directors and officers, between the Company and UMH Properties, Inc (a public REIT and related
company of the Company that owns and operates manufactured housing communities).

x* * 4 On April 6, 2021, Owl Creek (>2%) sent a letter to Old Republic International Corporation’s (ORI) Board,
* * following failed attempts to engage with the Company, calling on them to (i) initiate a review of strategic
* % alternatives for its title business, including a potential spin-off, sale, or Reverse Morris Trust transaction, (ii)

e « *  conduct a thorough review of its classified Board structure and current Board composition, as well as adopt

best-in-class corporate governance practices and (iii) authorize a share repurchase program. Owl Creek noted
that the Company has been unwilling to explore proposals brought forth by Owl Creek. Also, Owl Creek expressed its belief
that the Company'’s refusal to address shareholder concerns with its organizational framework, entrenched Board structure
and severe lack of Board diversity to be unacceptable.

UPDATES

BOSTON PR[VATE On April 7, 2021, HoldCo Asset Management, LP (4.9%) announced that it opposes SVB Financial

Group's proposed acquisition of Boston Private Financial Holdings, Inc (BPFH) for $14.96 per share
WEALTH » TRUST « PRIVATE BANKING (the Company was trading at $13.13 on April 7th), stating the price is too low. HoldCo believes that
‘ R the Company did not give due consideration to other potential buyers and said the Board should
have conducted an auction. They believe that rejecting the merger would lead to a competitive and comprehensive sales
process supervised by a stronger, independent board. HoldCo is seeking board seats at the Company.

On April 9, 2021, ISS announced that Blucora Inc. (BCOR) shareholders should vote for one of Ancora Ad-
BLU ORA visor’s (3.4%) four nominees, Frederick DiSanto (Chairman and CEO of Ancora), for election to the Board
after Ancora urged the Company to explore strategic alternatives for the tax services business.

On April 21, 2021, at Blucora’s 2021 Annual Meeting, shareholders voted to re-elect the Company’s ten current Board mem-
bers, rejecting Ancora’s four nominees - Frederick D. DiSanto, Cindy Schulze Flynn, Robert D. MacKinlay and Kimberly Smith

Spacek.
The specific securities identified and described herein may or may not be held at any given time by the portfolio of 13D Activist Fund, an SEC registered

mutual fund managed by an affiliate of 13D Monitor.
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UNDER THE THRESHOLD
UPDATES

extended On April 26, 2021, Tarsadia Capital, LLC (3.9%) filed a preliminary proxy statement urging sharehold-

44 STA ers of Extended Stay America, Inc’s (STAY) to vote against the Company’s proposed agreement to be

‘!( AMERICA acquired by Blackstone Real Estate Partners and Starwood Capital Group for $19.50 per paired share

(STAY was trading at $19.80 on April 30, 2021) . Tarsadia believes that the merger is not in the best in-

terest of shareholders because it undervalues the Company and comes just as the Company and the entire lodging industry

emerges from the COVID-19 pandemic to embark on a significant, multi-year recovery in revenue per available room and
earnings.

On April 26, 2021, The California Public Employees’ Retirement System (CalPERS) (0.2%) pledged to sup-
EX(ONMOb“ port Engine No. 1’s (EN1) (0.02%) four director nominees to Exxon Mobil Corp.’s (XOM) Board. CalPERS

stated that its support is due to the long-term financial underperformance at the Company and the need
for a greater depth of skill sets and experience on the board to address the significant challenges the company faces. EN1 has
also secured support from New York state’s pension fund (0.19%), who stated that the Company would make more progress
on climate initiatives with a board overhaul.

On April 26, 2021, Principal Financial Group Inc. (PFG) appointed Claudio Muruzabal (President of SAP South

Oprincipa[ Europe, Middle East, Africa and Chairman of SAP Latin America & Caribbean) to the Board as the second direc-
tor appointee, effective July 1, 2021. He was appointed pursuant to the February 21, 2021 Cooperation Agree-
ment between the Company and Elliott Management.

On April 7, 2021, Land & Buildings Investment Management LLC (0.11%) sent a letter to Public Storage’s

Us][[e38 (PSA) shareholders notifying them that they plan to vote against the Company’s proposal to eliminate cu-

S (el{e[c[-8 mulative voting at its 2021 Annual Meeting. Land & Buildings expressed its belief that the elimination of

cumulative voting would be a major setback for shareholder rights. They noted that taken in combination

with insiders controlling 15% of the vote and a simple majority vote standard, it believes the Board is taking advantage of

the corporate machinery to benefit the insiders at the expense of shareholders. Additionally, they noted that the Board not

only refuses to permanently opt out of MUTA—meaning they can stagger the board without shareholder approval—the

Company also restricts ownership to no more than 3% of outstanding common shares while the Hughes family is permitted
to own up to 36%.

The specific securities identified and described herein may or may not be held at any given time by the portfolio of 13D Activist Fund, an SEC regis-
tered mutual fund managed by an affiliate of 13D Monitor.
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agement is neither willing to nor capable of designing and implementing urgently needed
strategic measures, and lobbied its chair and two other members to stand down in favor of
its own candidates. The bank has rejected Petrus’s nominations, claiming it was without any
substance and that the bank had already revised the supervisory board ahead of last year’s
annual meeting.

w

Aareal Ban!

On April 15, 2021, it was reported that Elliott Management has built a multibillion-pound
0 stake in GlaxoSmithKline plc (“GSK"”). Elliott’s investment comes as GSK shareholders have
become increasingly disappointed with the leadership of CEO Emma Walmsley, who is break-
ing up the Company by separating the consumer health business from its pharma and vaccine
division.

GlaxoSmithKline

LN

N
v 4

On April 26,2021, 3D Investment Partners (7.2%) called on Toshiba Corp. to un-
TO s H I BA dergo a strategic review and explicitly solicit suitors. 3D suggested it would take

further action if the Board fails to consider its request, saying shareholders will
have no choice but to seek a more significant and ongoing role in governance.

On April 12,2021, Oasis Management expressed its belief that CVC Capital’s $20
Tos H I BA billion proposal to take Toshiba Corp. private is far below fair value and urged
solicitation of other offers. Oasis stated that a price of more than ¥6,200 per share

for Toshiba would be more appropriate than CVC’s reported offer of ¥5,000 yen per share. Farallon Capital
Management (6%) has also asked the Company to solicit multiple offers.

UPDATES

/2 _ On April 30, 2021, Sarissa Capital Management LP (~5%) entered into an agreement
@ €rmes’ i, plkermes plc, pursuant to which Sarissa has the right to designate a director to
the Company'’s Board.

used to pay down debt, address legacy liabilities relating to its Greyhound business,

and make contributions to U.K. pension schemes. It will also return £365 million to 'A
shareholders this year. The Company put its U.S. units up for sale a year ago following pressure from Coast
Capital, which had initially called for a demerger.

A On April 23,2021, FirstGroup plc announced that it has agreed to a £3.3 billion ($4.6 \‘
Flrst ’ billion) deal to sell two U.S. bus units. The Company stated that the proceeds will be ‘

LN
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UPDATES

On April 11, 2021, IsZo Capital LP (14.1%) announced that ISS and Glass Lewis have
||| recommended that Nam Tai Property shareholders vote for boardroom change on
||' NAMTAI IsZo's proxy card. ISS stated that there is a lack of independence on the Company'’s

Board, with four out of six incumbent directors having breached their fiduciary duty

in an improper private placement that strengthened minority shareholder Kaisa. Also, Glass Lewis said that
IsZo has provided sufficient evidence to substantiate its claims of poor performance and corporate governance.

On April 23, 2021, IsZo issued a press release commenting on the stay granted by the Eastern Caribbean Court of Appeal
adjourning Nam Tai Property Inc’s Special Meeting scheduled for April 26, 2021. IsZo highlighted that the Court of Appeal
granted the stay while aware that 97% of shareholders excluding Kaisa had voted to reconstitute the Board. IsZo stated that
it is extremely disappointing that the Special Meeting was delayed just days before it was to be held, especially considering
the overwhelming majority of shareholders had voted to remove and replace the Kaisa-affiliated directors from the Board.

On April 26, 2021, NN Group NV announced that it is exploring the idea of selling its asset
management division. This strategic review comes after Elliott Management’s (3%) call on

L NN the Company to focus on streamline its operations, improve returns and offload non-core _

businesses.

Click here for more information and
to read about the ongoing situations Around the World
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AcTIvIST/ACTIVIST DEFENSE DIRECTORY

Bank of America/Merrill Lynch

Barclays (Solely Corporate
Counsel)

Credit Suisse

Citi Corporate and Investment
Banking

Evercore Partners (Solely
Corporate Counsel)

Goldman Sachs (Solely Corporate

Counsel)

Greenhill & Co., LLC (Solely
Corporate Advisor)

Jefferies LLC
J.P. Morgan

Moelis & Company

Nomura Securities

PJT Partners

Societe Generale (Derivatives)
UBS Securities LLC

Wells Fargo

D.F. King & Co., Inc.
Innisfree
MacKenzie Partners
Morrow Sodali
Okapi Partners

Investment Banks

Contact

Amy Lissauer
Kevin J. Daniels
Daniel Kerstein

Christopher Ludwig

Muir Paterson
Bill Anderson

Pamela Codo-Lotti

Alfredo Porretti

Chris Young
David Freedman
Benjamin A. Wilson

Craig Wadler
James Chenard
Lauren Gojkovich
Raymond Ko
Darren Novak
David A. DeNunzio

Phone Number

(646) 855-5209
(646) 855-4274
(212) 526-0406

(212) 325-7404
(212) 816-1515

(212) 767-4208

(212) 902-5873

(212) 389-1670

(212) 510-3246
(212) 272-4209
(212) 622-2514
(310) 443-2330
(212) 667-1018
(212) 364-7450
(212) 278-7415
(212) 713-7826
(212) 214 2468

Proxy Solicitors

Contact

Ed McCarthy

Art Crozier
Daniel H. Burch
Mike Verrechia
Bruce H. Goldfarb

Phone Number
(212) 493-6952
(212) 750-5837
(212) 929-5748
(212) 300-2476
(212) 297-0722

E-mail
amy.lissauer@bofa.com
kevin.j.daniels@baml.com
daniel.kerstein@barclays.com

christopher.ludwig@credit-suisse.com
muir.paterson@citi.com

william.anderson@evercore.com

pamela.codo@gs.com

alfredo.porretti@greenhill.com

chris.young@jefferies.com
dfreedman@jpmorgan.com
benjamin.a.wilson@jpmorgan.com
craig.wadler@moelis.com
james.chenard@nomura.com

gojkovich@pjtpartners.com

raymond.ko@sgcib.com
darren.novak@ubs.com
david.denunzio@wellsfargo.com

E-mail

emccarthy@dfking.com
acrozier@innisfreema.com
dburch@mackenziepartners.com
m.verrechia@morrowsodali.com
bhgoldfarb@okapipartners.com

The specific securities identified and described herein may or may not be held at any given time by the portfolio of 13D Activist Fund, an SEC registered
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Akin Gump Strauss Hauer &
Feld LLP
Arnold & Porter

Cadwalader, Wickersham & Taft
LLP

Cravath, Swaine & Moore
(Activist Defense)

Davies Ward Phillips &
Vineberg LLP

Goodwin Procter

Kirkland & Ellis LLP
(Corporate Counsel)

Latham & Watkins
(Corporate Counsel)
Morgan, Lewis & Bockius LLP
Olshan Frome Wolosky

Schulte Roth & Zabel

Shearman & Sterling

Skadden, Arps, Slate, Meagher
& Flom LLP (Corporate
Counsel)

Vinson & Elkins LLP

Wachtell Lipton (Corporate
Counsel)

Law Firms

Contact

Jeff Kochian
Doug Rappaport
Ben Fackler
Richard Brand

Robert |. Townsend I

Faiza J. Saeed
Patricia Olasker

Joseph L. Johnson
Daniel E. Wolf

Paul Tosetti

Mark Gerstein

Sean M. Donahue
Steve Wolosky
Andrew M. Freedman
Marc Weingarten
Eleazer Klein

Scott Petepiece
Richard Grossman

Stephen Gill
Lawrence Elbaum

David A. Katz

Phone Number

(212) 872-8069
(212) 872-7412
(415) 471-3125
(212) 504-5757

(212) 474-1964
(212) 474-1454
(416) 863-5551

(617) 570-1633
(212) 446-4884

(213) 891-8770
(212) 906-1743
(202) 739-5658
(212) 451-2333
(212) 451.2250
(212) 756-2280
(212) 756-2376
(212) 848-8576
(212)

212) 735-2116

(713) 758-4458
(212) 237-0084

(212) 403-1309

E-mail
jkochian@akingump.com
darappaport@akingump.com
Ben.Fackler@arnoldporter.com
Richard.Brand@cwt.com

rtownsend@cravath.com
fsaeed@cravath.com
polasker@dwpv.com

jjohnson@goodwinprocter.com
daniel.wolf@kirkland.com

paul.tosetti@lw.com
mark.gerstein@lw.com
sean.donahue@morganlewis.com
swolosky@olshanlaw.com
AFreedman@olshanlaw.com
marc.weingarten@srz.com
eleazer.klein@srz.com
spetepiece@shearman.com
richard.grossman@skadden.com

sgill@velaw.com
lelbaum@velaw.com

dakatz@wlrk.com

Fxecutive Recruiters
(for Activist and Defense Board Nominees)

Phone Number E-mail

(212) 688-8383

Contact

Seiden Krieger Associates, Inc. Steven Seiden steven@seidenkrieger.com
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Brunswick Group
ICR, Inc.

Joele Frank
Profile Advisors
Sard Verbinnen & Co.

Sloane & Company

Alvarez & Marsal

Boston Consulting Group
(Defense Only)
Ernst & Young
FTI Consulting

13D Monitor

Public Relations

Contact

Jonathan Doorley

Don Duffy

Matthew Sherman

Greg Marose
George Sard
Paul Verbinnen
Dan Zacchei

Phone Number

212) 333-3810

(

(203) 682-8215
(212) 355-4449
(201) 936-4126
(212) 687-8080
(212) 687-8080
(212) 446-1882

E-mail
jdoorley@brunswickgroup.com
dduffy@icrinc.com
msherman@joelefrank.com
gmarose@profileadvisors.com
gsard@sardverb.com
pv@sardverb.com
dzacchei@sloanepr.com

Consulting and Advisory Services

Contact

Joe Berardino
Ashley Myles
Gregory Rice

David Hunker
Rodolfo Araujo

Phone Number

(212) 763-1942
(917) 757-3655
(917) 920-1237

(212) 773-9137
(202) 346-8816

Research Services

Contact
Ken Squire

Phone Number

(212) 223-2282

E-mail
jberardino@alvarezandmarsal.com
amyles@alvarezandmarsal.com
rice.gregory@bcg.com

David.Hunker@ey.com

rodolfo.araujo@fticonsulting.com

E-mail
ksquire@icomm-net.com
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