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Appendix A 

 

Appendix A. Semi-structured interview guide 

 

 
Theme Interview Question A. Relevance 

Introduction 

Interviewee 

Background 

● What position do you currently hold at 

[company x]? 

● How long have you been employed at [company 

x]? 

● What is your professional background? 

This is largely 

“demographic” 

information, no need to 

relate to literature 

Advisory / 

Engagement 

Characteristics  

● Why do you follow the developments of 

activism? What makes the topic so exciting 

now? 

● What was the most memorable and noticeable 

event in activism in the last twelve month? 

 

Research on fund 

characteristics (available 

if necessary) 

General Part (irrespective of shareholder value) 

Activist Formation 

Definition  

● How do hedge funds separate themselves from 

other shareholders? 

● What shapes and styles of activists are out 

there? Differentiation short vs long-term 

activist? 

● What is the importance of reputation/credibility 

track record for the activist? 

 

Causes  ● What analysis is done by an activist, and which 

purpose do they have?  

● Which issues in the target does the activist 

commonly find  

● What do performance measures look like? e.g. 

sales growth, andere margins  

● What does the capital structure of a target look 

like? 

● Which main measures do activists usually 

suggest? 

● How do the measures differentiate in realization 

horizon? 

Brav et al. (2008) 

Gantchev (2013) 

Zur & Klein (2019) 

McCahery (2015) 

Process ● How does an activist enforce demands? (in 

detail) 

● Differences: Private vs. Public engagement  

● Can you explain and elaborate on Behind the 

scenes engagement 

 

 

Specific Part Shareholder impact 

Shareholder Theory: Shareholder theory has the prime objective to maximize shareholder value with 

share price and dividends as the main metrics 

Definition ● What metrics drive shareholder value? – 

kennzahlen wie hängen die zusammen 

 

Long term vs. 

short term value 

What are typical strategies for activist to unlock value 

in short term – long term?  

What could be the effect different activism measures 

on shareholder value?  

1) Around the announcement of activism 

 

 

 

Brav et al. (2010) 
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2) Short term  

3) Long term 

Alternative Explanation 

1) Halo Effect – stock picking - vs. value 

creation? 

2) Spillover effects ? 

Maffet (2022) ; 

Gantchev (2018) 

Specific Case of activism 

Case Introduction ● Can you describe the target in which the activist 

engaged? (Size, Marekt cap, shareholder 

structure) 

● How long did the engagement last? 

 

 

Activist & Target: Targeting, Engagement and Consequences 

Targeting What was the reason for the activist to target the 

company 

 

Engagement How did the activist engage? (as specific as possible) 

a) Which channels did they use? 

b) How did the activist build pressure? 

 

● What changes happened in the end? 

 

 

Consequences to 

the target  

What impact did you observe on the target?   

Consequences to 

shareholder value 

How did the engagement influence the shareholder 

value? 

Did it turn out to be positive? 

 

 

 

 

Conclusion 

● Is there anything we did not talk about, or you want to mention? 

● Can you provide us with some documents that you have created or taken over from your 

predecessor that are related activism? 

● Can you share any contacts to an activist fund? 
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Appendix B 

Appendix B1 Activist Letters to the BoD 

 

Elliott Advisors Limited (“Elliott”) to Alexion (“Target Firm”)
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Elliott Advisors Limited (“Elliott”) to GSK (“Target Firm”) 
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Third Point LLC (“Third Point”) to Nestlè (“Target Firm”) 
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Trian Fund Management, L.P. ("Trian") to Disney (“Target firm”) 
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ThirdPoint LLC (“ThirdPoint”) to Sotheby’s (“Target firm”)  
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Appendix B2 Management Interaction with Activists 

 

Klaus Kleinfeld letter to Paul Singer, Elliott Advisors Limited (“Elliott”) 

 

 



Understanding the effect of hedge fund activism on the target     97 

Appendix B3 Proxy Materials, Public campaign of Pershing Square Holding Ltd. 
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Appendix C 

 

Appendix C Additional interesting quotes from semi-structured interviews. 

 

Topic  Quote 

Impediments to activism ▪ “They don’t engage when the market, is 

negative, if the dependence on political 

conditions is too great and long-term, then an 

activist investor does not get in.” 

▪ “Foundation, a family, or some other anchor 

shareholder who holds most of the company. 

This is not to say that it completely prevents an 

activist from investing, but it does make it 

harder to.” 

▪ “Macroeconomic, political. War versus peace, 

Corona - these are of course, all topics that 

play a significant role in stock market 

developments. So, to extract that now from the 

points in time that have been chosen for 

activist investments is simply impossible.” 

Activist definitions ▪ “A fund that has a very broad range of 

investment strategies and thus actually aims 

above all to generate not an alpha, but 

absolute returns. Yes. Yes, I do. I just want to 

make more money out of €1,000.” 

▪ "There are a lot of different flavors of hedge 

funds." 

▪ "But then there are the activists that are 

willing to really   substantially increase that 

pressure, set out their thesis in much greater 

detail, put out the   white paper, the the letters, 

the microsites." 

Activist characteristics ▪ “They range from most aggressive to least, 

aggressive, i.e., from most publicly   
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aggressive to least, publicly aggressive. There 

are those that are most publicly aggressive, 

are more vocal. They run campaigns whereby 

they will publish very much their thesis   

through white papers. So, everything will be 

fought in the public domain, which is usually   

quite detrimental and concerning for the listed 

company that is being targeted.” 

▪ "Every detail they are most are smart, yes, they 

are analytical, and they are very diligent and 

well prepared. If you go back to the people, 

with similar well-prepared arguments and 

analysis and facts, then you can convince 

them, because they are not, they are not good. 

Are not all equally sophisticated, but usually 

they are pretty much so sophisticated." 

  


