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Much of 2020 saw a decline in shareholder activist campaign levels, presumably as activists stood back while the world
dealt with and responded to a global pandemic.

But we suspected that market dislocation and volatility during the onset of COVID-19 would provide an opportunity for
activist stock accumulations at attractive valuations.
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If you have any questions regarding the matters covered in this publication, please reach
out to any of the lawyers listed below or your usual Davis Polk contact.

William H. Aaronson Neil Barr
+1 212 450 4397 +1 212 450 4125
william.aaronson@davispolk.com neil.barr@davispolk.com

This communication, which we believe may be of interest to our clients and friends of the firm, is for general
information only. It is not a full analysis of the matters presented and should not be relied upon as legal advice.

This may be considered attorney advertising in some jurisdictions. Please refer to the firm’s privacy notice for
further detalils.
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