
theSh
ar

eh
o

ld
er

 R
ig

h
ts an

d
 

A
c

tiv
ism

 R
ev

iew
Eig

h
th

Ed
itio

n

Shareholder 
Rights and 
Activism 
Review
Eighth Edition

Editor
Francis J Aquila

th
e



Published in the United Kingdom
by Law Business Research Ltd

Holborn Gate, 330 High Holborn, London, WC1V 7QT, UK
© 2023 Law Business Research Ltd

www.thelawreviews.co.uk

No photocopying: copyright licences do not apply.

The information provided in this publication is general and may not apply 
in a specific situation, nor does it necessarily represent the views of authors’ firms 

or their clients. Legal advice should always be sought before taking any legal action 
based on the information provided. The publishers accept no responsibility for any 

acts or omissions contained herein. Although the information provided was accurate 
as at August 2023, be advised that this is a developing area.

Enquiries concerning reproduction should be sent to info@thelawreviews.co.uk. 
Enquiries concerning editorial content should be directed to the Content Director, 

Clare Bolton – clare.bolton@lbresearch.com.

ISBN 978-1-80449-195-9



i

ACKNOWLEDGEMENTS

BLAKE, CASSELS & GRAYDON LLP

BOWMANS

CLEARY GOTTLIEB STEEN & HAMILTON LLP

DELFINO E ASSOCIATI WILLKIE FARR & GALLAGHER LLP STUDIO LEGALE

DLA PIPER

HOMBURGER AG

KHAITAN & CO

KIM & CHANG

MASOUROS & PARTNERS ATTORNEYS AT LAW

MORGAN LEWIS STAMFORD LLC

MORI HAMADA & MATSUMOTO

NAUTADUTILH AVOCATS LUXEMBOURG

NAUTADUTILH NV

RICHEMONT ITALIA HOLDING SPA

SLAUGHTER AND MAY

SULLIVAN & CROMWELL LLP

VEIRANO ADVOGADOS

The publisher acknowledges and thanks the following for their assistance 
throughout the preparation of this book:



v

PREFACE

In the years since the financial crisis, shareholder activism has been on the rise around the 
world. Institutional shareholders are taking a broad range of actions to leverage their ownership 
position to influence public company behaviour. Activist investors often advocate for changes 
to the company, such as its corporate governance practices, financial decisions and strategic 
direction. Shareholder activism comes in many forms, from privately engaging in a dialogue 
with a company on certain issues, to waging a contest to replace members of a company’s 
board of directors, to publicly agitating for a company to undergo a fundamental transaction.

Although the types of activists and forms of activism may vary, there is no question 
that shareholder activism is a prominent, and likely permanent, feature of the corporate 
landscape. Boards of directors, management and the markets are now more attuned to and 
prepared for shareholder activism, and engaging with investors is a priority for boards and 
management as a hallmark of basic good governance.

Shareholder activism is a global phenomenon that is effecting change to the corporate 
landscape and grabbing headlines around the world. Although shareholder activism is still 
most prevalent in North America, and particularly in the United States, activism campaigns 
directed at non-US companies now represent approximately half of global activism activity. 
This movement is being driven by, among other things, a search by hedge funds for diversified 
investment opportunities and a cultural shift towards increased shareholder engagement in 
Europe, Australia and Asia.

Boosted by record activity levels in the first quarter of 2022, global activism activity 
has returned to pre-pandemic levels despite continued market volatility and uncertain 
macroeconomic conditions. Looking forward, activism activity is generally expected to remain 
strong, particularly in Europe and Asia, and shareholder activists are expected to remain 
focused on environmental, social and political considerations and corporate governance as 
well as company operating performance.

As shareholder activists and the companies they target continue to be more 
geographically diverse, it is important for legal and corporate practitioners to understand 
the legal framework and emerging trends of shareholder activism in the various international 
jurisdictions facing activism. The Shareholder Rights and Activism Review is designed to be a 
primer on these aspects of shareholder activism in such jurisdictions.
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Preface

My sincere thanks go to all of the authors who contributed their expertise, time and 
labour to this eighth edition of The Shareholder Rights and Activism Review. As shareholder 
activism continues to diversify and increase its global footprint, this review will continue to 
serve as an invaluable resource for legal and corporate practitioners worldwide.

Francis J Aquila
Sullivan & Cromwell LLP New York
August 2023




