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Under the Threshold

On July 9, 2021, it was reported that Engaged Capital and New 
Relic Inc (NEWR) entered into an agreement, pursuant to which 
Radhakrishnan (“RK”) Mahendran, Partner at HMI Capital, was ap-
pointed to the Board as a director with a term expiring at the 2023 

Annual Meeting. The Company also agreed to present a proposal to declassify its 
Board at the upcoming 2021 Annual Meeting.

For this month’s Activist 
Report, instead of an inter-
view with a single individ-
ual, we decided to ask sev-
eral of the world’s premier 
International Activist Inves-
tors the same question. We 

would like to thank each of them for taking 
the time to answer our question for our first 
ever 1 Question, International Activist Edition.

13DM: We are in a very interesting time for 
international markets. We are in the midst of 
a global pandemic with varying vaccine rates 
that effects different countries disparately. 
The levels of federal stimulus for each coun-
try varies significantly and we are looking at 
the potential of relatively material inflation 
that could also differ substantially depending 
on the country.  What opportunities and chal-
lenges do these market factors pose for inter-
national investing, and how will they affect 
activist investing internationally?

Giuseppe Bivona, Bluebell Capital Partners 
Limited:

Our strategy is much more dependent on 

Around the World

New Relic (NEWR): Engaged Capital;  Activision Blizzard (ATVI): CtW 
Investment Group; Duke Energy (DUK): Elliott Management;  Procter 

& Gamble (PG): Trian Fund Management
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Foxtons Group plc: Hosking Partners; Yatra Online: 
Maguire Asset Management; FirstGroup plc: Coast 

Capital; Danone SA: Artisan Partners/Bluebell Capital

On July 7, 2021, Foxtons Group plc an-
nounced that Chairman Ian Barlow quit, fol-
lowing Hosking Partners’ (11.2%) call for a 
boardroom shakeup at the Company. Hosk-

ing Partners has reportedly been pushing for changes due to the 
Company’s weak share price. 

continued on page 12

1 Question 
International 

Activist Edition

N
EW

.

In this section of The Activist Report, we will be featuring top international 
investment ideas from the following activists: (i) Gatemore Capital Management/ 
Sensyne Health plc (pg 1); (ii) Bluebell Capital Partners Limited/Danone & Vivendi 
(pg 6); and (iii) Teleios Capital Partners/ Kongsberg Automotive (pg 6-7). 

GATEMORE CAPITAL MANAGEMENT:

Gatemore’s investment idea is Sensyne Health plc, a health technology / artificial 
intelligence company based in Oxford, UK, which we believe is significantly 
undervalued across a range of metrics.  We believe there is a clear catalyst to 
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firm specific actions and events than 
the general macro environment. How-
ever, we do not operate and invest in a 
vacuum and we clearly consider macro 
trends and events. Macro factors can 
help us direct and adapt our investment 
strategy: for example, when Covid-19 
broke out in China at the beginning of 
2020, we were quick in understanding 
this would have global repercussions 
given our team’s specific knowledge of 
selected sectors with high exposure to 
China, notably luxury. Overall, we seek 
to identify and invest in companies that 
are capable of adapting their business 
model, strategy and operations to the 
changing macro environment and are 
the clear medium-term winners in their 
respective industries. 

Teresa Barger, Cartica Management:

Thanks for the question. Let me start 
with the effect of the pandemic on ac-
tive ownership investing. Overall, it has 
been surprisingly positive. Before Co-
vid, we had to agitate to get portfolio 
companies to assign a staff member 
responsibility for ESG. Now, the compa-
nies are more eager to set up ESG units. 
And often they want our help on how 
to set the agenda for the unit. As “ESG 
improvement” investors with deep ESG 
bona fides, we at Cartica are delighted 
to be pushing on open doors and hap-
py to be of help. 

Many Emerging Market companies rose 
admirably to the lock-down challenge. 
The best companies reacted quickly 
and ethically, putting in place safety 
precautions for their staff and custom-
ers. Many made foodbank donations 
and mobilized volunteers. The chari-
table arms of large Indian companies, 
for example, paid the medical costs for 
the families of employees. Some paid 
salaries of breadwinners who died from 
Covid until the deceased would have 
turned age sixty. The Health & Safety 

side of the “Social” in ESG moved to the 
foreground. 

On the Covid-19 front, in East Asia, gov-
ernments opted early for social controls 
and did superlative jobs. Taiwan, Korea, 
and China seemed to be returning to 
normal. Initially in 2020, India was not 
terribly affected. Brazil and Mexico were 
affected similarly to the US, but had in-
effective social controls and, later, slow 
vaccinations. The Delta and other vari-
ants changed the picture. Now Taiwan, 
Korea and China are racing to catch up 
with vaccinations. 

India has had an immensely tough 
2021 including many cases of deaths 
from the vaccines they produce under 
license. Brazil is still getting mixed mes-
sages from their president and is strug-
gling.

Turning to the stimulus programs: most 
Emerging Markets were able to pru-
dently balance relief needs with fiscal 
constraints. Brazil stands out as a coun-
try which allowed a temporary breach 
of their spending cap to extend social 
payments to low-income people affect-
ed by lockdowns. But in emerging as in 
developed markets, investors need to 
look out for the fiscal impulse turning 
negative and what that means for con-
sumption, taxes, and growth. 

Inflation varies. Brazil, Russia, and Mex-
ico were among the central banks that 
began hiking this year in response to 
rising inflation. Given that real inter-
est rates remain so negative in the US, 
these EM currencies appreciated in 
response to hiking cycles (and com-
modity prices) and could have room to 
strengthen more. This has been a mixed 
blessing. The dollar index for Brazil’s 
stock market was up about 20% last 
quarter versus MSCI India up 8% and 
MSCI China mostly flat per Bloomberg. 
On the other hand, China and parts of 

Asia have virtually no inflation. As in-
vestors, we are looking for companies 
with enough pricing power to outrun 
inflation and inputs that are not par-
ticularly inflation-vulnerable. 

Lars Förberg, Cevian Capital:

My co-founder and I have been activ-
ist investing together for 25 years and 
each of those has been interesting - full 
of opportunities and challenges - and 
never easy. I can’t remember a year 
when there wasn’t a market or com-
pany issue that we needed to tackle or 
fix – and that quarter century of experi-
ence informs how we think, invest and 
act today.
 
It’s not possible to predict a black swan 
like COVID, but a lot of the work we did 
with our companies before the pan-
demic – like focusing on core strengths, 
tightening up costs, making quicker 
and better decisions – not only im-
proves profitability in good times but 
also creates resilience to cope with 
big challenges. It is a tough and labor-
intensive process (and in most cases 
we join the boards of our companies) 
but the last 12 months have been the 
fund’s strongest ever for performance 
and that is a good indicator of the ben-
efits of these improvements. Also, what 
we’ve found during each crisis over the 
years (global, regional or company) is 
that openness to change goes up. We 
see that today and it’s a good tail wind 
for our value-creation work.  
 
The market sell-off early last year 
opened up a lot of buying opportunities 
and we were in a good position to put 
some of our long-term capital to work. 
In several cases, we built up stakes in 
existing portfolio companies where we 
saw share prices dropping fast yet fun-
damental value going up. We also made 
three new investments (Pearson, Aviva, 
one undisclosed), which is a fairly typi-

1 QUESTION, INTERNATIONAL ACTIVISTS (cont’d. from pg. 1)
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cal number for us in a year. It’s great be-
ing able to buy into good companies 
at “short-term headwind” prices with a 
sense of urgency for improvement al-
ready in place.  
 
Today many companies and sectors are 
highly overly priced, even here in Eu-
rope.  Which is why we are happy we 
don’t need to invest across the whole 
market. We only have ~12 slots in our 
portfolio at a time and our pipeline of 
serious contenders trying to get in is 
full.
 
In terms of regional vs global dynamics: 
our companies are listed in Europe but 
in most cases compete in global mar-
kets. We think benefitting from global 
growth but only paying relatively mod-
est European multiples is a good com-
bination.
 
The biggest macro question mark at 
this point is inflation. We are not macro 
traders and don’t invest on our ability 
to forecast specific macro outcomes.  
We invest in companies that have - or 
can achieve through our engagement 
- market-leading positions and strong 
pricing power and that is a good pro-
tection against inflation and an ad-
vantage over those competitors which 
don’t benefit from this. 
 
Based on what we see being close to 
our companies, we have a very positive 
view on the short-term macro environ-
ment. While the bulk of our returns will 
still come from the individual oppor-
tunities we invest in and our work to 
make our companies better and stron-
ger, the portfolio is benefitting from an 
additional boost to returns in this type 
of positive macro world. While reaping 
those opportunities, we’re also prepar-
ing our companies for business-cycle 
challenges that will come. 

Gordon Singer, Elliott Investment 
Management (UK):

As Elliott considers the opportunity set 
around the globe, there is a heightened 
need for humility and discipline, for ex-
actly the reasons you mentioned – the 
ongoing public health crisis, large (al-
beit uneven) influxes of fiscal and mon-
etary support, and troubling signs of 
inflation. And you are right to note that 
these forces are playing out in different 
ways in each market. From our London 
office and elsewhere, Elliott continues 
to devote significant time and energy 
to research-heavy diligence as we seek 
to understand these dynamics. In the 
majority of jurisdictions where we de-
ploy capital, we have spent decades 
building relationships to gain insight 
into that jurisdiction’s corporate cul-
ture, its respect for the rule of law, and 
other factors that affect our ability to 
deliver a rate of return for our investors.

Across a diverse range of industries and 
jurisdictions, opportunities continue to 
emerge for engaged investors even in 
this uncertain environment, due to the 
large number of public companies that 
still cling to outdated corporate gover-
nance practices or maintain corporate 
or capital structures that undermine the 
value of their businesses. We have been 
fortunate to work with a growing num-
ber of thoughtful management teams 
that have constructively engaged with 
their owners and taken steps to reme-
dy these issues. However, resistance to 
constructive shareholder input remains 
a challenge in many jurisdictions, and 
international investors have to be well 
attuned to which ones are more open 
to the role that engaged shareholders 
can play in creating value for all stake-
holders.  

In terms of the outlook ahead, history is 
replete with cautionary tales of ill-fated 

attempts to predict financial, macro-
economic or geopolitical events with 
any sort of precision. Activism offers a 
form of uncorrelated risk, one that re-
duces dependence on market swings 
and offers a way to both enhance value 
and mitigate forces beyond one’s con-
trol. We will continue to focus on these 
opportunities, and we expect more may 
present themselves along the uncertain 
road ahead.

Niklas Ringby, EQT Public Value:

The current market environment is very 
attractive for activist investing, particu-
larly for the constructivist style. Across 
geographies, businesses are undergo-
ing, or are in desperate need of, change 
in adapting to short-to-midterm effects 
from lock-downs, fiscal stimulus and in-
flation, but also more fundamentally to 
new customer expectations and behav-
iors post COVID. 

Many of the trends already seen pre 
February 2020 have accelerated. To 
name a few: how we use technology, 
how we shop, how we socialize and 
how we think about ESG and sustain-
ability. Many businesses are lagging in 
reacting to these changes, and the ones 
taking the right decisions and applying 
the right strategies will benefit mas-
sively. 

This is a great opportunity for engaged 
owners with board representation to 
cherry pick investments and both sup-
port and demand change from these 
businesses, leading to outsized returns. 
Across the board in European midcaps, 
within TMT, Healthcare and Services, we 
see many opportunities to drive value, 
especially in digitalization and ESG. We 
believe this will be the case for the long 
term. 

1 QUESTION, INTERNATIONAL ACTIVISTS (cont’d. from pg. 2)

continued on page 4
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Liad Meidar, Gatemore Capital Management: 

It is imperative that fund managers take into account the local challenges presented by each market. Supply chain disrup-
tions and worker shortages tend to be common themes, but there are nuances in every country and even occasionally on a 
regional level. Gatemore’s strategy, which is focused on taking an engaged approach on two ends of the spectrum – turn-
arounds and recoveries on one end and high growth on the other – is less dependent on the macro environment and more on 
the unique circumstances of each position. Regardless of what is going on with interest rates and multiples, if our positions 
are making the right progress on returning to profitability or unlocking value, then we can generate an attractive level of 
return for investors.

Tsuyoshi Maruki, Strategic Capital:

Strategic Capital, Inc. is a Japanese investment manager that only invests in publicly traded smaller capitalization companies 
in Japan.  Our strategy is to invest in stable businesses that are trading at substantial discounts due to poor ESG.  As one of the 
few Activists operating in Japan, we aggressively engage with our target companies in order to improve shareholder value 
and deliver strong investor returns. In particular, many Japanese companies with bad Governance tend to hold excess cash 
and securities, to have poor capital allocation policies, and to maintain cross-shareholdings, etc., so we believe that improv-
ing G will have the greatest impact on performance.

Last Spring and Summer, as COVID spread around the world, Japanese businesses and even Japanese politicians tried to jus-
tify the questionable actions stating that “given the COVID pandemic, it was wise for Japanese companies to have saved cash.” 
This despite the fact that many companies hold cash equivalents greater than 50% or even 100% of market cap.

However, this year, both domestic and foreign investors have cast a stern eye on the retained earning that have accumulated 
due to COVID. This in turn has impacted the dividend policy of large market cap companies with low stock price valuations.  
These companies are not just looking at the dividend payout ratio, at the same time, many are committing to increasing the 
minimum dividend amount.

However, in the small market capitalization space (= the world left behind) that we invest in, there has been no such change 
and many companies continue to accumulate unnecessarily high amounts of excess cash for a ‘rainy day’ such as COVID so we 
continue to see many opportunities. 

On a broad investment theme, ESG has seen increased focus in Japan.  Both the Japanese Stewardship Code (2020) and the 
Corporate Governance Code (June 2021) were revised to include the perspective of ESG.  While we believe that improving 
E and S can lower the cost of capital which in turn can improve shareholder value, and have increased our commitment to 
ESG including signing the UN PRI in January 2021, Japanese small cap stocks tend to be more resistant to proposed improve-
ments.

At a policy level, both PM Yoshihide Suga’s leadership of the Liberal Democratic Party, and the Diets terms in office will expire 
soon and there are elections expected for this Fall.  Due to the poor ratings from perceived mismanagement of the crisis, we 
expect measures to increase the vaccination rates as well as more fiscal stimulus as a measure against the negative impact to 
the economy from COVID.  All in a bid to shore up support for the administration. However, despite the expected stimulus as 
well as that from last year, it may not be easy for Japan to escape from deflation let alone create an inflationary cycle.

1 QUESTION, INTERNATIONAL ACTIVISTS (cont’d. from pg. 3)
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GATEMORE CAPITAL MANAGEMENT (cont’d from pg. 1):

drive a re-rate with Sensyne’s recent announcement that it is considering a secondary listing on the NASDAQ market.

We first initiated our investment in Sensyne in January 2020 and currently hold a 5.9% stake. Sensyne works in collaboration 
with NHS Trusts and leading US healthcare providers, employing cutting-edge technologies including AI and machine 
learning techniques, to analyse vast pools of ethically sourced and anonymised patient data to aid the discovery and 
development of new medicines and improve patient care. Through a series of strategic research agreements in the US 
and UK, and an equity investment in US-based Phesi Inc., a data-driven provider of AI-powered clinical development 
analytics solutions for big pharma, Sensyne has accumulated one of the largest and fastest-growing sets of ethical, de-
identified and anonymised real world patient data, with access to a combined clinical research, clinical trial and real 
world dataset of over 60 million patients. 

Sensyne’s focus remains on enlarging this dataset by adding to its strong existing relationships in the UK and the US, as 
well as expansion into Europe and Asia Pacific to support demand from existing and potential new life sciences customers 
to reach approximately 150 million patient records by the end of 2024. Sensyne is also focused on signing further research 
agreements with big pharma companies (such as Bayer, Roche etc.) to leverage its leading real-world dataset to assist in 
new drug candidates, optimisation of drug trial designs and execution and validation of products.

Sensyne is significantly undervalued across a range of metrics. As you can see below, on an enterprise value to patient 
records basis, Sensyne is the cheapest among peers, nine to 300 times cheaper than comparable companies with arguably 
inferior datasets. Private digital healthcare start-ups are valued at five to 30 times Sensyne, while research analyst target 
prices have 100-200% upside to current levels, with Peel Hunt’s bull case at 500% upside.

Enterprise Value / Patient Record

We built a positive working relationship with Sensyne in the private domain prior to investment, and have worked with 
the company since initiating our position to address corporate governance issues. In our view, the company has been 
persistently undervalued and a key reason for this is that the company currently does not have access to the right investor 
base.

In July 2021, we wrote a letter to the Board to request that the company take steps to achieve a secondary listing on the 
NASDAQ market in the US in addition to the LSE’s Alternative Investment Market (AIM). Although AIM may have been an 
appropriate launch point for the business a few years ago, the company’s ambitions have clearly outgrown the junior 
market today. We believe a listing in the US will allow Sensyne to access the largest and deepest pools of healthcare and 
growth focused capital. In addition, a secondary listing would also benefit the company through higher valuation, higher 
levels of liquidity and broader healthcare focused research coverage. We were pleased to see the company’s recent 

INTERNATIONAL INVESTMENT IDEAS (cont’d. from pg. 1)

continued on page 6
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announcement, following constructive dialogue, that it would explore a secondary listing on the U.S.-based Nasdaq 
index as part of a strategic review.

We believe Sensyne is poised to become a global leader in one of the fastest growing segments in healthcare technology. 
As a long-term investor, we remain eager to see the company achieve this recognition, and the key is to put Sensyne in 
the right market and target shareholders who are more inclined to understand early-stage growth companies.

BLUEBELL CAPITAL PARTNERS LIMITED:

Danone

Danone underperformed key peers Nestlé and Unilever on all key financial and operating metrics since the appointment 
of their former CEO in 2014. Bluebell started confidential discussions with the board regarding a potential replacement 
of the CEO and the separation of the CEO and Chairman functions, to adhere to best corporate governance practices. 

After a leak by the Company in late January 2021 the situation became public and immediately attracted significant 
support by Danone’s key shareholders, some of who came out publicly in support of our thesis.

In March 2021 the former CEO resigned, first from the position of CEO, two weeks later also from the position of Chairman, 
and was replaced by a new independent Chairman that Bluebell had publicly supported. The new Chairman immediately 
started the search for a new CEO, who was identified last May and will start on September 15. Thus, we achieved the 
separation of the CEO and Chairman roles and are entertaining constructive discussions with the Company regarding an 
overhaul of the board, which was announced in early August.

The stock has recovered some of the discount vs peers, although the real work will start after the new CEO has come 
onboard and announced a new strategic plan.

 

Vivendi

Bluebell started analyzing Vivendi after the announcement of the UMG separation from the rest of the group last February. 
While fully supportive of the move, which will highlight the value and upside potential of the undisputed leader in music 
streaming, we raised a number of concerns with the Company regarding the execution of the spin-off. In particular, 
we asked for clarification on UMG’s future governance, the disclosure of plans regarding UMG’s stake not spun-off to 
shareholders and certain inefficient tax aspects of the deal. The Company satisfactorily addressed many of our questions 
and concerns in a series of successive press releases.

We remain vigilant on the execution of the UMG separation, as well as potential future moves affecting Vivendi post 
UMG’s spin-off. We continue to be highly confident about the potential for Vivendi to create long term value both at UMG 
and across the rest of the business.  

 

TELEIOS CAPITAL:

Kongsberg Automotive (KA) is an automotive parts manufacturer listed on the Oslo Børs. Teleios Capital currently holds 
a 23% position in the company’s shares. KA is a complex, misunderstood group of businesses that has significant upside 
potential as a Sum-of-the-Parts investment thesis. 

KA is collection of eight independent businesses which share few synergies, and were mostly acquired by the automotive 
supplier group in the absence of a coherent strategy. The Specialty Products division is CAPEX-light, largely targets Off-
Highway and Commercial Vehicles end-markets, generates EBITDA margins in the high-teens, and merits a valuation 
multiple north of 10x EBITDA. The Interior division, which develops high-volume Interior Comfort Systems for Passenger 
Cars, is CAPEX-intensive, generates high single-digit EBITDA margins, and merits a valuation multiple of 6-7x EBITDA. The 
Powertrain and Chassis division consists of one high-quality subdivision focused on Commercial Vehicles and worth 8-9x 
EBITDA, and a much lower-quality subdivision focused on Passenger Cars, worth 4-5x EBITDA. 

INTERNATIONAL INVESTMENT IDEAS (cont’d. from pg. 5)

continued on page 7
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The investment opportunity in essence is that KA’s stock trades at 4-5x EV/EBITDA: the valuation multiple appropriate 
only for its least attractive division. This complicated but underappreciated group of businesses is ripe for several easy 
to carve-out portfolio divestitures to transform it into a high-margin, Free-Cash-Flow generative Specialty Products and 
Commercial Vehicles solutions supplier, highlighting the value of its residual high-quality divisions, and realising a Sum-
of-the-Parts valuation that infers a stock price upside greater than 100%.

Encouraged by KA’s revenue stability and growth from long-term contracts, and an average book-to-bill ratio above 1.4x, 
Teleios acquired its stake and set out to capture the Sum-of-the-Parts potential through extensive board and management 
improvements and some necessary divisional restructurings. However, with the auto industry pummeled by successive 
headwinds since 2018 (China slowdown, global downcycle, tariff wars, Brexit, Electrification of Vehicles) culminating in 
a complete shutdown of the industry early in 2020, Teleios’ good progress towards repositioning KA was forestalled, and 
an equity raise last October proved necessary. This raise, which Teleios supported as the company’s largest shareholder 
and chairman of its board, has allowed KA to emerge from Covid-19 with ample liquidity and a substantially leaner cost 
structure, and positioned it well to now resume its portfolio rationalisation strategy in an improved market environment.

INTERNATIONAL INVESTMENT IDEAS (cont’d. from pg. 6)

https://www.13dmonitorconference.com/


      

The Activist Report

2

Investor Communications Network, LLC • www.13DMonitor.com • (212) 223-2282 8

8

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.

One to Watch
Company

Asbury Automotive Group Inc (ABG)
Market Cap.: $3.52B
Enterprise Value: $4.65B
Cash: $27.8M
Debt: $1.16B
EBITDA: $507.40M

Investor
Impactive Capital
13F Holdings: $808.13M
# of 13F Positions: 8
Largest Position: $155.98M
Avg. Return on 13Ds: 183.58%
Versus S&P500 avg: 17.78%

Investment
Date of 13D: 7/9/2021
Beneficial Ownership: 5.02% 
Average Cost: $105.34
Amount Invested: $102.31M
Highest price paid: $170.28
# of larger shareholders: 4

This is one of Impactive’s first positions when they started the Fund. The Company is one of the largest automotive retailers 
in the country and its stores offer a range of automotive products and services, including new and used vehicles and parts 
and services. The Company has an attractive recurring revenue razor/blade model, with the sale of new and used cars being 
the “razor” and the parts and services business being the “blade”. The Company has compounded earnings greater than 25%, 
has a 10% FCF yield and there are many opportunities for growth to allow it to continue to compound earnings at 25%+ well 
into the future. First, the Company implemented Clicklane to give it online e-commerce capabilities, which can allow it to 
compete with Carvana, further driving growth. Second, there are opportunities for strategic acquisitions to grow revenue 
and earnings, and the Company has shown that they can be disciplined acquirors of the right businesses. For example, in 
December 2019, the Company entered into an agreement to acquire the Park Place business for approximately $1 billion, ne-
gotiating a very favorable $10 million termination right, which they ended up paying when they terminated the agreement. 
Six months later, the Company reengaged with Park Place under more favorable pricing and more flexible financing terms 
for a new purchase price of $889.9 million. Third, the Company’s parts and services business has been underearning because 
of pandemic related slowdowns and labor shortages preventing it from operating anywhere near capacity. Impactive has 
an impressive track record of providing solutions for operational problems like this that also further ESG considerations. For 
example, to remedy the problem of labor shortages, the Company has been reaching out to female led companies to bring 
in more woman mechanics in the collision centers. To accomplish this, they have implemented two shifts per day to better 
accommodate for child care, built separate locker rooms and bathrooms for women and men and became the first publicly-
listed auto dealer to offer maternity leave. While 98% of mechanics are male, ABG can solve their labor problem by hiring a 
significant portion of the other two percent and hopefully grow the percentage of female mechanics in the workplace. If that 
ratio went from 98/2 to 90/10, it would add a huge amount of labor to the mechanic pool. These changes to its labor force 
could help accelerate growth in its most profitable business segment – parts and labor – from the mid-to-high single digits 
where it is today to double digits. Impactive Capital has been owners of this stock for years, but very quietly. While they like to 
take board seats at companies, that is not likely to happen here for several reasons. First, the Company has a stellar manage-
ment team that has been operating the Company impressively over the years generating significant value for shareholders. 
Second, the Board has shown that it is diligent and disciplined in focusing on shareholder value – the negotiation and renego-
tiation of the Park Place acquisition is evidence of that. And third, Impactive seems to enjoy a great relationship with the board 
and management who have shown that they are receptive to considering reasonable suggestions from shareholders. 

New 13D Filings for July
Company Name Investor Mkt. Cap. Filing Date % Cost Item 4 Action

CytoDyn Inc. (CYDY) Paul Rosenbaum $1.04B 7/2/21 7.68% n/a nominated directors 

Codorus Valley Bancorp (CVLY) Driver Management $199.02M 7/6/21 6.57% $19.74 comprehensive review, consider sale

Asbury Automotive (ABG) Impactive Capital $3.52B 7/9/21 5.02% $105.34 n/a

New UTT Filings for July 
Company Name Investor Mkt. Cap. Filing Date % Cost Item 4 Action

Dropbox Inc (DBX) Elliott Associates $12.40B 7/6/21 n/a n/a n/a
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NOMINATION/STANDSTILL CALENDAR UPDATES

Nomination Deadline (Window Open) Nomination Deadline (Window Closed) Standstill Expiration Date

August 2021

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 20 21
Agilysys Inc (AGYS);
MAK Capital One
LLC
Cracker Barrel Old
Country Store Inc
(CBRL); Biglari
Holdings Inc.

22 23 24 25 26 27 28

29 30 31

Apartment Investment
and Management Co
(AIV); Land and
Buildings Investment
Management

Firefox https://www.13dmonitor.com/Calendar.aspx

1 of 1 8/5/2021, 3:46 PM
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NOMINATION/STANDSTILL CALENDAR UPDATES

Nomination Deadline (Window Open) Nomination Deadline (Window Closed) Standstill Expiration Date

September 2021

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 20 21 22 23 24 25
MEDNAX Inc (MD);
Starboard Value

26 27 28 29 30

Aramark (ARMK);
Mantle Ridge LP

Firefox https://www.13dmonitor.com/Calendar.aspx

1 of 1 8/11/2021, 9:10 AM
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On August 3, 2021, Activision Blizzard (ATVI) announced that President J. Allen Brack has stepped down 
a week after employees staged a walkout protest over allegations of harassment and discrimination at the 
Company. In July 2021, the state of California filed a lawsuit accusing the Company of workplace discrimina-
tion against its female workforce. In June 2020, CtW Investment Group criticized the excessive pay for CEO 

Bobby Kotick. 

On July 19, 2021, Elliott Management sent a letter to the Board of Duke Energy (DUK) expressing its 
belief that the Company’s response to Elliott’s May 17th letter was dismissive and inaccurate. Elliott stated 
that it has received a lot of shareholder feedback and the takeaway is that (i) the Company’s poor track 
record of delivering on commitments has driven substantial underperformance, (ii) the Company can 

meaningfully improve operations and execution and (iii) investors have significant doubts that the interests of management 
and the Board are aligned with those of shareholders. Additionally, Elliott highlighted the Company’s excessive executive 
compensation, rewarding poor outcomes with additional compensation and perks for management, management’s mis-
alignment of interests with shareholders and the lack of effective independent oversight. Elliott noted that the Company 
seems to believe that the current strategy is working and that sustainable improvement in its share-price performance is 
just around the corner. However, Elliott disagrees and believes that the Company must enhance the Board’s independence, 
improve the operational performance of Duke Energy Florida, accelerate growth in Indiana and attain a premium valuation. 
Elliott stated that as long as the Company remains unwilling to address the highlighted issues, Elliott intends to continue 
sharing its thoughts and perspectives on the Company and holding the Company accountable if it fails to improve.

Also on July 19, 2021, the Company issued a statement in response to Elliott’s letter, claiming that this letter is Elliott’s latest 
attempt to push a short-term agenda at the expense of long-term shareholder value as well as the interests of the Company’s 
employees and the communities it serves. The Company noted that it remains open to value-creating ideas, however, Elliott 
has failed to provide any concrete and specific ideas to increase shareholder value, choosing instead to launch public attacks 
supported by cherry-picked data and anonymous sources. 

On August 4, 2021, Nelson Peltz, CEO and Founding Partner at Trian Fund Management, LP (0.36%) notified 
Procter & Gamble Co (PG) that he does not intend to stand for re-election at the upcoming Annual Meeting, 
expected to be held on October 12, 2021.

UNDER THE THRESHOLD
UPDATES 
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On July 27, 2021, Maguire Asset Management, LLC (7.4%) issued an open letter to Yatra 
Online Inc’s (YTRA) shareholders expressing its belief that the Company is well posi-
tioned to benefit from the post-COVID travel recovery and detailing certain revenue and 

margin growth opportunities apparently overlooked by the Company’s management and Board that it 
believes could drive the Company’s stock to $6.00 per share (currently trading at $1.97 per share) on $100 
million in sales in 2022, assuming a conservative 3x price to sales multiple. Maguire also expressed its concerns with the 
disappointing shareholder returns of the Company to date, which it attributed to a number of reasons including: (i) the 
need for an overhaul of the Company’s shareholder-unfriendly corporate governance profile and a lack of transparency in 
its executive compensation packages, (ii) its subpar operational performance, (iii) questionable decision-making behind the 
failed merger with Ebix, Inc., and (iv) a lack of operational and industry experience among members of the Board and man-
agement. Further, Maguire outlined a plan for the Company which includes revenue and margin growth opportunities, a 
restructuring of the Company’s corporate governance and executive compensation practices and a refresh of the Board with 
members with relevant experience. Maguire also called on shareholders to unite their voices in demanding the Company’s 
CEO, Dhruv Shringi, and the other members of the Board immediately announce a date for the Company’s 2021 Annual 
Meeting and enact the three key precepts of Maguire’s plan. 

UPDATES 

On July 29, 2021, Danone SA announced that it would reconstitute almost its entire 
12-person Board, to be completed by the Company’s 2023 Annual Meeting. Artisan 
Partners and Bluebell Capital Partners previously called for the replacement of Com-
pany management and board members. 

On July 19, 2021, Coast Capital (15%) announced that it is calling on the U.K.’s finan-
cial regulator, the Financial Conduct Authority, to look into child abuse allegations 
involving FirstGroup plc. Coast alleged that the Company did not properly disclose 
information about incidents of sexual abuse on its U.S. school buses. In May 2021, 

shareholders voted in favor of selling the Company’s school bus business, but Coast opposed the move 
due to concerns that the sale price was too low. Coast also believes investors could not properly assess the sale without the 
undisclosed information and added the abuse allegation likely had a significant impact on the price of the deal. 

On July 22, 2021, the Company completed its sale of two U.S. divisions,  First Student and First Transit, for £3.3 billion. The 
Company announced that it will return £500 million to shareholders following the sale. Slightly more than 60% of share-
holder votes supported the sale in May.

On July 27, 2021, it was reported that the Company’s CEO, Matthew Gregory, will resign. Gregory will be temporarily re-
placed by the Company’s Chair, David Martin, from September until a permanent successor is appointed. Coast Capital had 
previously called for Gregory’s resignation and a change in leadership. 

AROUND THE WORLD
NEW

Click here for more information and
 to read about the ongoing situations Around the World

https://www.13dmonitor.com/Download.aspx?t=0&f=Around+the+World+-+August+2021.pdf
https://www.13dmonitor.com/Download.aspx?t=0&f=Around+the+World+-+August+2021.pdf
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Activist/Activist Defense Directory

Investment Banks

Contact Phone Number E-mail
Bank of America/Merrill Lynch Amy Lissauer

Kevin J. Daniels
(646) 855-5209
(646) 855-4274

amy.lissauer@bofa.com
kevin.j.daniels@baml.com

Barclays (Solely Corporate 
Counsel)

Daniel Kerstein (212) 526-0406 daniel.kerstein@barclays.com

Credit Suisse Christopher Ludwig (212) 325-7404 christopher.ludwig@credit-suisse.com

Citi Corporate and Investment 
Banking

Muir Paterson (212) 816-1515 muir.paterson@citi.com

Evercore Partners (Solely 
Corporate Counsel)

Bill Anderson (212) 767-4208 william.anderson@evercore.com

Goldman Sachs (Solely Corporate 
Counsel)

Pamela Codo-Lotti (212) 902-5873 pamela.codo@gs.com

Jefferies LLC Chris Young (212) 510-3246 chris.young@jefferies.com

J.P. Morgan David Freedman 
Alfredo Porretti

(212) 272-4209
(212) 622-6175 

dfreedman@jpmorgan.com
alfredo.porretti@jpmchase.com

Moelis & Company Craig Wadler (310) 443-2330 craig.wadler@moelis.com

Nomura Securities James Chenard (212) 667-1018 james.chenard@nomura.com

PJT Partners Lauren Gojkovich (212) 364-7450 gojkovich@pjtpartners.com

Societe Generale (Derivatives) Raymond Ko (212) 278-7415 raymond.ko@sgcib.com

UBS Securities LLC Darren Novak (212) 713-7826 darren.novak@ubs.com

Wells Fargo David A. DeNunzio (212) 214 2468 david.denunzio@wellsfargo.com

Proxy Solicitors

Contact Phone Number E-mail
D.F. King & Co., Inc. Ed McCarthy (212) 493-6952 emccarthy@dfking.com

Innisfree Art Crozier (212) 750-5837 acrozier@innisfreema.com

MacKenzie Partners Daniel H. Burch (212) 929-5748 dburch@mackenziepartners.com

Morrow Sodali Mike Verrechia (212) 300-2476 m.verrechia@morrowsodali.com

Okapi Partners Bruce H. Goldfarb (212) 297-0722 bhgoldfarb@okapipartners.com
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Law Firms

Contact Phone Number E-mail
Akin Gump Strauss Hauer & Jeff Kochian (212) 872-8069 jkochian@akingump.com

Feld LLP Doug Rappaport (212) 872-7412 darappaport@akingump.com

Arnold & Porter Ben Fackler (415) 471-3125  Ben.Fackler@arnoldporter.com

Cadwalader, Wickersham & Taft 
LLP

Richard Brand (212) 504-5757 Richard.Brand@cwt.com

Cravath, Swaine & Moore Robert I. Townsend III        (212) 474-1964 rtownsend@cravath.com

(Activist Defense) Faiza J. Saeed (212) 474-1454 fsaeed@cravath.com

Davies Ward Phillips & 
Vineberg LLP

Patricia Olasker (416) 863-5551 polasker@dwpv.com

Goodwin Procter Joseph L. Johnson (617) 570-1633 jjohnson@goodwinprocter.com

Kirkland & Ellis LLP Daniel E. Wolf (212) 446-4884 daniel.wolf@kirkland.com

(Corporate Counsel)

Latham & Watkins Paul Tosetti (213) 891-8770 paul.tosetti@lw.com

(Corporate Counsel) Mark Gerstein (212) 906-1743 mark.gerstein@lw.com

Morgan, Lewis & Bockius LLP Sean M. Donahue (202) 739-5658 sean.donahue@morganlewis.com

Olshan Frome Wolosky Steve Wolosky (212) 451-2333 swolosky@olshanlaw.com

Andrew M. Freedman (212) 451.2250 AFreedman@olshanlaw.com

Schulte Roth & Zabel Marc Weingarten
Eleazer Klein

(212) 756-2280
(212) 756-2376

marc.weingarten@srz.com
eleazer.klein@srz.com

Shearman & Sterling Scott Petepiece (212) 848-8576 spetepiece@shearman.com

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

Richard Grossman (212) 735-2116 richard.grossman@skadden.com

Vinson & Elkins LLP Stephen Gill
Lawrence Elbaum

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

sgill@velaw.com
lelbaum@velaw.com

Wachtell Lipton (Corporate 
Counsel)

David A. Katz (212) 403-1309 dakatz@wlrk.com

Executive Recruiters 
(for Activist and Defense Board Nominees)

Contact Phone Number E-mail
Seiden Krieger Associates, Inc. Steven Seiden (212) 688-8383 steven@seidenkrieger.com
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Public Relations

Research Services
Contact Phone Number E-mail

13D Monitor Ken Squire (212) 223-2282 ksquire@icomm-net.com

Contact Phone Number E-mail
Brunswick Group
ICR, Inc.

Jonathan Doorley
Don Duffy

(212) 333-3810
(203) 682-8215

jdoorley@brunswickgroup.com
dduffy@icrinc.com

Joele Frank Matthew Sherman (212) 355-4449 msherman@joelefrank.com

MKA Communications Gregory Marose (646) 386-0091 gmarose@mkacomms.com

Sloane & Company Dan Zacchei (212) 446-1882 dzacchei@sloanepr.com

Consulting and Advisory Services

Contact Phone Number E-mail
Alvarez & Marsal Joe Berardino (212) 763-1942  jberardino@alvarezandmarsal.com

Ashley Myles (917) 757-3655 amyles@alvarezandmarsal.com

Boston Consulting Group Gregory Rice (917) 920-1237 rice.gregory@bcg.com

(Defense Only)

Ernst & Young David Hunker (212) 773-9137 David.Hunker@ey.com

FTI Consulting Rodolfo Araujo (202) 346-8816 rodolfo.araujo@fticonsulting.com


