
Insurgent Rankings for 2025

Top row L to R: Jana Partners' Scott Ostfeld, Starboard's Jeff Smith, Anson Funds’ Sagar Gupta and Sachem Head’s

Scott Ferguson / Bottom row L to R: Trian Fund Management's Nelson Peltz, Browning West’s Usman Nabi,

Carronade's Dan Gropper and Elliott Management's Paul Singer

The Deal explores the successes and failures of the biggest
names in the activism game.
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Activists as a group had a strong year from a return perspective as they launched more
M&A campaigns and a record number of CEOs resigned in their wake.
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Collectively, they returned 13% in 2025, up from 7.47% in 2024 and down from 18%
in 2023, according to Hedge Fund Research Inc.

Activists were busy agitating for change: Globally, in 2025 insurgents instigated 788
high-impact campaigns, which include director contests, vote-no efforts, public letters
and short-seller insurgencies, up from 724 in 2024 and 756 in 2023, according to
FactSet Research Systems Inc.

Proxy fights, however, were down a bit globally, with 260 in 2025, compared to 292
in 2024 and up from 249 in 2023, FactSet said. Insurgent managers had a slightly
higher success rate of 43% last year, compared to 41% in 2024.

Last year, activists won 120 board seats globally, in line with the 119 they scored in
2024, Barclays plc reported in January. A record number of U.S. settlements drove the
seats, 52 vs. 35 in 2024, the bank added.

Notable campaigns were launched at PepsiCo Inc. (PEP), CSX Corp. (CSX),
Lululemon Athletica Inc. (LULU), Siemens Energy AG, BP plc (BP), Phillips 66 Co.
(PSX) and U.S. Steel Corp.

A record 32 U.S. CEOs resigned in 2025 within one year of an activist campaign, up
from 2024’s previous record of 27, Barclays said.

With that in mind, The Deal looked at how major activist managers did in 2025.
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Activists Produced Strong Year in 2025

Insurgents returned 13.4% in 2025, up from 7.47% in 2024 as more M&A-focused contests

proliferated and record numbers of CEOs resigned in their wake.

Sachem Head Capital Management LP 40.6% Performance Food Group Co. (PFGC)

Anson Investments Master Fund LP 21.2% SPS Commerce Inc. (SPSC)

Carronade Captial Management LP 12.55% Cannae Holdings Inc. (CNNE)

Browning West LP 28% CAE Inc. (CAE)

TCI Fund Management LP 27% N/A

Trian Fund Management LP N/A Janus Henderson Group plc (JHG)

Elliott Management Corp. N/A Phillips 66 Co. (PSX)

Starboard Value LP N/A Kenvue Inc. (KVUE)

Jana Partners LLC N/A Six Flags Entertainment Corp. (FUN)

Activist Firm 2025 Return Notable 2025 Campaign (Target Co.)

Source: The Deal, sources

Sachem Head, Scott Ferguson

Wins: Twilio Inc. (TWLO)
Mixed: Performance Food Group Co. (PFGC)
Undecided: Six Flags Entertainment Corp. (FUN), Entain plc

Sachem Head Capital Management LP produced an impressive 40.6% in 2025, up
from an impressive 21.8% in 2024, sources said.

The fund has had a mixed run at Performance Foods — Ferguson scored a seat for
himself on the food distributor's board and an M&A committee, but in November, a
previous Sachem target, US Food Holding Corp. (USFD), terminated merger efforts
with the Richmond, Va.-based company.
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Six Flags, so far, hasn't been fun for activists — Sachem settled with the amusement
park owner in October to add a fund partner to the board, just before Jana Partners
LLC launched a campaign. The amusement park company's shares are down 63%
over 12 months. In the undecided category, in October, Sachem urged Entain to
purchase what it doesn't own of BetMGM or drive another deal. Sachem partner Andy
Stafman joined Twilio's board in 2024, and remained there throughout 2025 — shares
are up 6% over 12 months.

Anson Investments, Sagar Gupta

Wins: InterRent REIT, Clear Channel Outdoor Holdings Inc. (CCO), Lionsgate
Studios Corp. (LION)
Undecided: SPS Commerce Inc. (SPSC)

Anson Investments Master Fund LP was up 21.2% in 2025, sources explain, and the
fund’s activist portfolio manager, Gupta, had a solid year as well.

Canadian target InterRent in May agreed to be taken private after Anson pushed for
strategic changes, a win for the fund. In September, Anson urged Clear Channel
Outdoor to launch a sale process after the billboard company divested a number of
assets in Europe and Latin America. The business hasn’t yet sold but shares are up
45% over 12 months.

Gupta in December 2024 urged Lionsgate to consider a strategic review after it
separated from Starz. In May, the two separated, and in July reports emerged that
Legendary Entertainment LLC, backed by Apollo Global Management Inc. (APO),
was considering a Lionsgate acquisition. (Shares are up 31% since the split).

As the year ended, Gupta launched a new campaign at SPS Commerce, urging it to
pause acquisitions, potentially make board and management changes and consider a
possible sale.

Trian Fund, Nelson Peltz
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Wins: GE Aerospace (GE), Janus Henderson Group plc (JHG), Invesco Ltd
(IVZ), Ferguson Enterprises Inc. (FERG)
Mixed: Solventum Corp. (SOLV)
Losses: Wendy’s Co. (WEN)

Trian Management LP and General Catalyst Group Management LLC in October bid
for the fund's activist target Janus Henderson, and in December the duo acquired the
asset manager for $7.4 billion. Trian launched a campaign in 2020 urging Janus and
Invesco to "explore strategic combinations" with companies in the asset management
industry. Invesco is still independent — shares are up 60% over 12 months. At the
time of the Janus deal, the Peltz-led fund owned a 20.4% Janus stake and two board
seats.

In January 2024, Trian urged Solventum to conduct strategic changes, and in
February, the fund praised the 3M Co. (MMM) spinoff for the sale of its purification
and filtration system, and also suggested it could push for more asset sales. Shares are
up 7% over 12 months, though no other asset sales have materialized.

Trian continued to own stakes in Ferguson and GE Aerospace this year and even
without new activist campaigns, shares are up 33% and 67% over 12 months,
respectively. Trian has a large position in Wendy’s, which has struggled and shares are
down 43% over 12 months. The chain’s CEO left in July and an interim chief
executive remains — Trian founding partner Peter May is senior vice chair.

Elliott, Paul Singer

Wins: Honeywell International Inc. (HON), Crown Castle Inc. (CCI), BP plc.
(BP), Sumitomo, Toyota Industries Corp.
Mixed: PepsiCo. Inc. (PEP), Phillips 66 Co. (PSX)
Undecided: Lululemon Athletica Inc. (LULU), Global Payments Inc. (GPN),
Genuine Parts Co. (GFC), Bill Holdings Inc. (BILL), Rexford Industrial Realty
Inc. (REXR)
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Elliott Management Corp. had another blockbuster year, engaging in 18 campaigns
globally — more than any other activist — and obtaining 17 board seats in the
process.

In May, it's first ever U.S. proxy contest to go the distance concluded with two of four
dissidents elected to Phillips 66's board — though its main divestiture or spin off
proposals haven't yet come to fruition (Phillips 66 in May sold a 65% interest in its
German and Austrian fuel retailer business). Shares of the oil company are up 15% in
12 months.

In February, Honeywell confirmed it was splitting in three, a win for Elliott's breakup
campaign. Crown Castle, a previous Elliott target, in March, sold its small cells and
fiber business for $8.5 billion, another win for the fund.

In Japan, Toyota Motor hiked its bid to buy Elliott-targeted Toyota Industries to $34
billion from $30 billion, but it isn't enough to satisfy the fund's bumpitrage campaign.
Elliott wants Sumitomo Realty to take a speedier approach to asset divestitures, and
the property developer's shares are up 77% over 12 months.

Elliott also notched interim wins at PepsiCo, which agreed to streamline its snack
portfolio and ingredients list, and at Global Payments, which added directors in
collaboration with the insurgent.

Also in 2025, Elliott settled with Genuine Parts, which increases the possibility that it
will split in two. It also acquired a position in Bill Holdings, where other activists are
agitating and at REIT Rexford. In Europe, BP, under Elliott pressure, slashed some
renewable spending, and shares are up 14% over 12 months).

Starboard Value LP, Jeff Smith

Wins: Qorvo Inc. (QRVO), Rogers Corp. (ROG), Algonquin Power & Utilities
Corp. (AQN)
Mixed: Kenvue Inc. (KVUE), Bill Holdings Inc. (BILL), Autodesk Inc. (ADSK),
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Undecided: Clearwater Analytics Holdings Inc. (CWAN), Fluor Corp. (FLR),
Tripadvisor Inc. (TRIP), Becton Dickinson & Co. (BDX)

It was another mixed year for Starboard Value, though the fund is still one of the most
active and aggressive insurgents.

Starboard launched 11 campaigns, deployed $2 billion in campaigns and scored 17
board seats, including at times for fund insiders, Barclays noted.

Among its successful investments, Starboard target Qorvo sold for $10.6 billion, after
add Starboard research chief Peter Feld to its board in May. In August Starboard hiked
its Rogers stake to 9% and suggested it could talk about “business combinations and
disposals." No M&A yet, but Starboard purchased shares between $64.86 and $71.42
in mid-2025, well below a recent $100 a-share trading price. In March, meanwhile, it
struck a second consecutive settlement with Algonquin Power, and shares are up 46%
over 12 months.

A mixed bag for Starboard was Kenvue, where a March settlement to add Jeff Smith
to its board and the subsequent ousting of CEO Thibaut Mongon failed to raise the
company's share price, especially following claims linking Kenvue's Tylenol to autism
during pregnancy. The consumer health company eventually sold itself in November
for $48.7 billion, or $3.50 a share and 0.14625 Kimberly-Clark shares. Kenvue shares
are down 16% over 12 months, at $17.38 a share, below where they traded in October,
2024 when reports emerged about the activist's agitations. Starboard, too, settled with
Bill to add directors last year, a win for the fund, though shares are down over 12
months.

Becton Dickinson, under Starboard M&A pressure, divested a life sciences unit in a
spin off and merger with Waters Corp. (WAT), while Autodesk in April settled with
Starboard to add two directors, and shares are down 14% over 12 months.

In November, Starboard reported liquidating positions at five targeted companies,
including Fortrea Holdings Inc., (FTRE), Green Dot Corp. (GDOT) and Pfizer Inc
(PFE), and the move suggests significant rebalancing.
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At newer campaigns such as at Fluor, Tripadvisor and Clearwater, the outcome is still
unclear.

Carronade, Dan Gropper

Wins: Viasat Inc. (VSAT)
Mixed: Cannae Holdings Inc. (CNNE)

Carronade Capital Management LP was formed in 2019 and launched in 2020 as a
multi-strategy investor, but in 2025, for the first time the fund embraced activist
investing, first at Cannae Holdings, and later at Viasat.

It produced 12.55% return, net of fees in 2025, sources say.

Carronade was one of the more patient activists of the year, as Cannae's incorporation
shift from Delaware to Nevada allowed the holding company to significantly delay its
annual meeting, and Carronade's proxy contest ten months after the fund launched its
campaign. In December, Carronade gained board seats for two of four candidates and
a majority of investors opposed ex-CEO Bill Foley’s pay. The holding company’s
shares are down 18% over 12 months.

In August, Viasat said it’ll evaluate Carronade’s suggestion that it should spin off or
IPO its defense and advance technology business. Even though a unit sale hasn’t
happened yet, Viasat’s shares are up by a blockbuster 255% over 12 months.

Browning West, Usman Nabi and Peter Lee

Wins: Somnigroup International Inc. (SGI), Gildan Activewear Inc. (GIL), CAE
Inc. (CAE)
Undecided: Cooper Cos. (COO)

Following a blockbuster board shakeup at Gildan Activewear in 2024, Browning West
LP produced a stellar year in terms of returns and activism. The fund returned 28% in
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2025, sources said. (Browning's Lee is on the board of Gildan, which saw shares rise
25% over 12 months).

The fund's largest position in 2025 is in Somnigroup, a former target previously
named Tempur Sealy. Shares are up about 53% over 12 months. In 2025, Nabi, then a
senior partner at H Partners Management LLC, joined Tempur's board after the fund
launched a successful vote-no campaign and helped install CEO Scott Thompson.
Nabi since left H Partners and co-founded Browning, but continues to invest in
Somnigroup where Thompson is still CEO.

CAE in February installed four new directors in a Browning settlement and Lee co-
chaired a CEO committee that picked the software company's CEO in June — shares
are up 35% over 12 months. In December, Cooper added a Browning West candidate
to its board, just after the company disclosed a review to "simplify" the business.

Jana Partners, Scott Ostfeld

Wins: Markel Group Inc. (MKL)
Loss: Treehouse Foods Inc. (THS)
Mixed: Six Flags Entertainment Corp. (FUN), Lamb Weston Holdings Inc. (LW)
Undecided: Alkami Technology Inc. (ALKT), Cooper, Rapid7 Inc. (RPD)

Jana Partners LLC also had a mixed yet fascinating year. It won nine board seats, third
most among activists, according to Barclays. Six of those seats, including one for fund
managing partner Ostfeld, were obtained in June in a blockbuster M&A-focused
Lamb Weston settlement, though the frozen French fry maker’s shares are down 29%
over 12 months, partly due to weak guidance, profitability and competitive concerns.

In October, Jana launched probably the most widely-followed campaign of the year, a
push to have Six Flags revitalize its branding, marketing, strategy and M&A options
— and the fund partnered with National Football League star Travis Kelce to do it
(It's a work in progress). Also in October, Jana launched a campaign arguing that
buyers exist for Cooper, a vision care and women’s health business that has a review
underway — it settled in January with Browning West.
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In wins, Markel Group, which launched a review in February that Jana praised, saw
its shares jump 16% over 12 months. It sold renewal rights for its global reinsurance
business in July.

Long-time target, Treehouse Foods, sold in November for $22.50 a share plus
contingent rights, though Jana bought much of its initial 7% stake in 2020-2021 at
prices ranging from $39 to 43.96 a share. In March, Rapid7 settled with Jana and
added directors, though shares were down 68% over 12 months. The activist wants
Cannae Holdings to partner with a buyout shop to acquire Rapid7, though no deal has
materialized yet. In December, it urged General Atlantic LLC-backed Alkami to sell
itself.
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BP Plc Barclays PLC Becton, Dickinson And Co. Bill Holdings Inc. Browning West LP

CSX Corp. Cae Inc. Cannae Holdings Inc. Carronade Capital Management LP

Clear Channel Outdoor Holdings Inc.

Clear Channel Outdoor Holdings Inc. - British And Northern European Business

Clearwater Analytics Holdings Inc. Cooper Cos. Inc. Crown Castle Inc. Entain Plc

FactSet Research Systems Inc. Ferguson Enterprises Inc. Ferguson Plc Fluor Corp.

Fortrea Holdings Inc. GE Aerospace General Atlantic LLC General Catalyst Partners

Genuine Parts Co. Gildan Activewear Inc. Global Payments Inc. Green Dot Corp.

H Partners Management LLC Honeywell International Inc. InterRent REIT Invesco Ltd.

Jana Partners LLC Janus Henderson Group Plc Kenvue Inc. Lamb Weston Holdings Inc.

Legendary Entertainment Lionsgate Studios Corp. Lululemon Athletica Inc.

Markel Group Inc. PepsiCo Inc. Performance Food Group Co. Pfizer Inc.

Pfizer Inc. - Non-Core Assets Phillips 66 Co. Qorvo Inc. Rapid7 Inc.

Rexford Industrial Realty Inc. Rogers Corp. SPS Commerce Inc.

Sachem Head Capital Management Siemens Energy AG Six Flags Entertainment Corp.

Solventum Corp. Somnigroup International Inc. Starboard Value LP

Starz Entertainment Corp. Sumitomo Bank Sumitomo Realty & Development Co. Ltd.

Tempur Sealy International Inc. Toyota Industries Corp. Toyota Motor Corp.

TreeHouse Foods Inc. Trian Fund Management LP Tripadvisor Inc. Twilio Inc.

U.S. Steel Corp. US Foods Holding Corp. ViaSat Inc. Waters Corp. Wendy's Co.

PEOPLE

Peter Feld Scott Ferguson Bill Foley Sagar Gupta Peter Lee Peter W. May

Scott Ostfeld Nelson Peltz Paul E. Singer Jeff Smith Scott Thompson
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