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Our Experience

• As the most trusted name in the investor relations community, S&P 
Global’s surveillance program matches each client with experienced 
professionals, leveraging over 25 years of activist expertise. 

Our Partnership

• Alongside our strategic partners, S&P Global is uniquely positioned to 
provide our clients with high quality and diverse consultation when 
preparing for potential activist campaigns.

Our Customization

• Given that all activist situations provide unique challenges, we have the 
capabilities to tailor our reporting based on the key concerns of the 
Management/IR team in order to maximize value for our clients.

Our Visibility

• Within our Global Markets Intelligence group, which has visibility into 900+ 
Clients and $17T in Equity Capital Flows, our activist surveillance team 
is well-equipped to detect and monitor abnormalities in trading.
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Activist Surveillance
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In-Depth Knowledge & Expertise

• S&P Global’s Activist Surveillance team works with companies in an array of sectors. This 

diversification uniquely positions the team to provide unparalleled insights on activist tendencies 

throughout the broader markets.

• S&P Global’s Activist Surveillance team works with clients across all market caps. We understand 

challenges that IR teams of all sizes face respective to activism, which allows us to provide the 

best services to fit your needs.
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• S&P Global’s Daily Activist Surveillance 
report analyzes daily settlement flows, 
using our proprietary surveillance 
methodology to monitor potential activist 
involvement in the stock. 

• Our findings are aggregated in a brief, 
board-ready report on a daily basis. The 
report includes the most up-to-date 
settlement analysis, as well as overall 
trends observed since the latest public 
filing information.

• The team will also monitor long-dated 
options as well as swaps and over-the-
counter options, which in some cases 
have been the key to identifying 
potential activist positions historically. 

Daily Activist Surveillance 
Report
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Daily Activist Surveillance Report: Example
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Daily Activist Surveillance Report: Example (continued)



• S&P Global’s sector teams provide a breakdown of the quarterly activist teams updated 
information on campaign trends within each sector of the S&P 500, providing ns at a 
very granular level.

• While the largest activists often receive the most attention in the media, the sector 
breakdowns also cover niche firms that have the ability to take concentrated positions and 
exert influence on small- and mid-cap issuers.
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Activist Trends Across Your Industry

0.0

5.0

10.0

15.0

20.0

25.0

30.0

Q4'20 Q1'21 Q2'21 Q3'21 Q4'21 Q1'22

Activist MV ($B) in Healthcare

*Assets held by activist firms

Industrial Sector Activists – Firm View 

Cascade Investment, LLC

Cevian Capital

The firm’s new 

classification as an often 

activist makes them the 

largest holder in the space, 

with the firm’s large 

position in Deere worth 

~$12B by itself. The firm 

represents the investments 

of the Bill and Melinda 

Gates Foundation Trust, 

as well as the personal 

wealth of Mr. Gates.

The firm, which invests 

entirely in foreign issuers, 

was a very minor buyer of 

Neles Corporation over the 

quarter, adding less than 

10K shares. This is their 

smallest position in the 

industrial space, although 

it is hard to pin down their 

exact holdings as foreign 

issuers are not subject to 

the same 13F 

requirements. 

TCI Fund Management

The investor’s activity over the quarter 

across its 8 industrials holdings was very 

quiet, with no change on the equity level 

in the first quarter. Since the filing 

deadline, they have been a very minor 

seller in Aaena SME, trimming just $5M. 

Recently, the firm called on CN Rail to 

drop its bid for Kansas City Southern 

because of the break fee that CN Rail 

would be forced to pay if its voting trust is 

not approved by the U.S. railway 

regulator.  

D.E. Shaw & Company

D.E. Shaw does not have a single 13D in 

the industrial space at the current time, 

and their most recent campaign is in 

tandem with Engine No. 1 and ValueAct

Capital against Exxon Mobil, with Jeffrey 

Ubben joining Exxon’s Board of directors 

on 3/1. It is important to note that despite 

recent instances of activism, the firm’s 

primary strategies are quant/algo 

investing and fundamental stock-picking, 

making up over 99% of their portfolio.
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Activist Highlights

• The fourth quarter saw a new activist 
emerge in the Healthcare space, with 
Politician Capital Management filing its 
first 13F disclosing roughly $1.0B stake 
in Managed Care company Centene 
Corporation.

• This quarter highlighted a fairly new 
Healthcare-specific activist investor, 
Velan Capital Investment 
Management, which filed a 13D in 
Radius Health and began a campaign 
against the company going as far as 
nominating board candidates. 
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• The activist surveillance team works 
hand-in-hand with the sector-focused 
surveillance analysts to monitor any 
notable activist trends on a daily basis.

Meet the Activist 
Surveillance Team

John Karageorge
Executive Director

25 Years Experience

John Hefferon
Director

30 Years Experience

Hal Garrity
Director

12 Years Experience

Najy Nahkle
Associate Director

13 Years Experience

Alper Sungur, CFA
Director

12 Years Experience

Steven Friedman
Associate Director

10 Years Experience



S&P Global Market Intelligence 10

Activist Surveillance Team

Our team has experience in identifying 
activity from (but not limited to):

• Barington Capital Group

• Carlson Capital

• Corvex Management

• Elliott Management Corporation

• Greenlight Capital Management

• Icahn Associates

• JANA Partners

• Pershing Square Capital Management

• Starboard Value

• TCI Fund Management

• Trian Fund Management

• ValueAct Capital Management
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Learn More

“S&P Global’s knowledge of activist tendencies and early activist identification is second to 

none. It was S&P Global who alerted us to the activist action, even though our company also 

had a proxy firm engaged at the time. S&P Global continues to be one of our most trusted 

advisors.”

“I’ve used multiple surveillance teams in the past, and the S&P Global team is the best I’ve 

worked with. Activist investors have been very active in my industry, and the S&P Global 

team has been extremely accurate in tracking activists’ trading in my stock.”

- Fortune 300 Consumer Services – SVP of Investor Relations

- Mid Cap Specialty Chemicals – Chief Financial Officer



At S&P Global Market Intelligence, we understand the importance of accurate, deep and insightful information. Our team of experts 
delivers unrivaled insights and leading data and technology solutions, partnering with customers to expand their perspective, operate with 
confidence, and make decisions with conviction.

S&P Global Market Intelligence is a division of S&P Global (NYSE: SPGI). S&P Global is the world’s foremost provider of credit ratings, 
benchmarks, analytics and workflow solutions in the global capital, commodity and automotive markets. With every one of our offerings, 
we help many of the world’s leading organizations navigate the economic landscape so they can plan for tomorrow, today. For more
information, visit www.spglobal.com/marketintelligence.
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