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Abstract

This paper studies how the timing of nongovernmental organization (NGO) activism shapes

corporate behavior. Using 2,350 campaigns targeting U.S. firms, we show that campaigns timed

at annual general meetings (AGMs) generate visibility but little contemporaneous influence,

while campaigns launched before the AGM increase shareholder proposal success and improve

environmental and social performance. A dynamic model shows how NGOs trade off awareness

building and credibility formation, generating a life cycle from visibility-seeking to

influence-oriented engagement. NGOs’ objectives thus evolve endogenously to coordinate

shareholder pressure and shape corporate behavior.
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I. Introduction

Nongovernmental organizations (NGOs) increasingly shape firms’ environmental and

social policies (e.g., Baron (2001), Yaziji and Doh (2009)). Yet, because NGOs rarely disclose

their internal decision-making, their strategic behavior remains largely unobserved (Maxwell

(2010)). This opacity has divided the literature into two competing views: NGOs are seen

either as principled social advocates (Besley and Ghatak (2005), Bénabou and Tirole (2006),

Daubanes and Rochet (2019)) or as agents of strategic capture (Grossman and Helpman (1994),

Bertrand, Bombardini, Fisman, and Trebbi (2020), Akey, Lewellen, Liskovich, and Schiller

(2026)). We provide an alternative framework and empirical evidence showing that NGOs

respond systematically to stakeholder incentives, coordinate their social demands, and translate

them into corporate action.

[Insert Figure 1 about here.]

A rare opportunity to observe these strategic responses arises from campaign timing. NGO

campaigns must be public to be effective, and their timing provides one of the few visible choices

NGOs make. We focus on how NGOs align campaigns with a moment when firms are uniquely

exposed to outside scrutiny: the annual general meeting (AGM). AGMs are predictable focal

events at which executives report results, shareholders vote, and media attention peaks (Fioretti,

Saint-Jean, and Smith (2026)). Panel (a) of Figure 1 shows that NGO campaigns are about 3.3 times

more likely to occur in AGM weeks than at other times, and Panel (b) shows that media coverage

of targeted firms peaks at the same moment. These patterns raise a central question: do NGOs

target AGMs primarily to maximize exposure, or do they use campaign timing to exert influence

on firms? Is there a tradeoff between exposure and influence? More broadly, what incentives shape

1



NGO strategy, and how do their choices affect the firms they target?

Leveraging the AGM as a predictable focal point, we address these questions and uncover

a life cycle in NGO activism. Younger NGOs concentrate on AGM-day campaigns that build

visibility, while more established NGOs shift to pre-AGM campaigns that influence shareholder

decisions and firms’ environmental and social performance. A simple dynamic model, in which

NGOs trade off awareness building against credibility formation, rationalizes this timing pattern.

Taken together, our results show that NGO behavior is governed by incentives that determine which

stakeholders are mobilized and when, and thus whether campaigns generate symbolic exposure

or substantive corporate change. Empirically, the effectiveness of influence-oriented campaigns

depends on the ability to align dispersed shareholder responses, pointing to coordination frictions

in corporate governance.

Imagine an NGO uncovers troubling information about a firm and seeks to change its

behavior. Because AGMs occur at predictable times, the NGO can choose whether to campaign

before the AGM (when shareholder votes and negotiations are still open) or at the AGM itself, when

public and media attention peak but most proxy votes have already been cast. If NGOs simply

campaigned as soon as concerns arose, we would not expect the sharp clustering of campaigns

around AGMs shown in Figure 1. The pronounced spike instead suggests that campaign timing is

a strategic choice.

To study this choice, we assemble a novel dataset of 2,350 campaigns by international

NGOs targeting U.S. firms, linked to media coverage, Google search activity, NGO financial

statements, shareholder proposals, and environmental and social (E&S) outcomes. SEC rules tie

proxy filings and AGM dates to the fiscal year, so each firm’s AGM recurs within a narrow window

each year, creating a predictable surge in visibility alongside a fixed deadline for shareholder
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voting. This institutional structure generates sharp variation in when campaigns occur relative

to when shareholder decisions are made, which we exploit to distinguish exposure-oriented from

influence-oriented activism and their drivers.

Our first set of results shows that campaign timing is tightly linked to how NGOs affect

firms. When NGOs target the AGM date, they raise visibility for themselves and the issues they

advocate (raising media coverage, online search activity, younger NGOs’ operating margins, and

the likelihood that related shareholder proposals are filed at the next AGM) but have little effect on

contemporaneous proposal success or firms’ E&S performance. This pattern suggests that shaming

campaigns alone may have limited influence on corporate decisions.

NGOs’ first few campaigns are disproportionately timed at the AGM. As NGOs gain

experience and reputation, campaigns shift into the months before the AGM, when proxy voting

and negotiations are still open. These earlier actions significantly increase the withdrawal and

vote-passage probabilities of E&S proposals and are followed by improvements in firms’ E&S

scores, consistent with genuine changes in corporate policy rather than pure reputational damage.

To understand how NGO credibility affects firm performance, we distinguish between

two primary channels. If NGOs operate through information provision, their influence should

act symmetrically across firms, affecting all investors regardless of ownership structure. In

contrast, if NGOs act as coordinators, their effectiveness should depend on a firm’s shareholder

composition: coordination is less likely to emerge in highly concentrated firms where large

owners act unilaterally, or in extremely fragmented firms where free-riding persists. Indeed, the

filing response is strongest at firms with intermediate levels of ownership concentration, while the

association between campaigning and proposal success weakens as concentration rises. These

patterns suggest that NGOs do not merely transmit information; they solve collective action
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problems to translate social pressure into substantive corporate change.

Our results are not explained by NGOs gradually moving from easier to harder targets:

observable characteristics of target firms do not change systematically as NGOs accumulate

campaigns. To address selection on unobservables, we exploit quasi-exogenous variation from

the publication date of the Fashion Transparency Index. The Index is released each year on a

fixed date unrelated to firms’ AGMs, which fixes the publication date and limits discretion over

the timing of exposure. Using the distance between index publication and firms’ AGM dates as

a source of exogenous timing variation, we find effects similar in sign and magnitude to those

estimated in the full dataset.

We then show that NGOs’ use of AGM visibility versus pre-AGM influence evolves

systematically over their organizational life cycle. NGOs with little prior AGM exposure or public

visibility concentrate campaigns on the AGM date, where media attention peaks and visibility

gains are largest. As NGOs accumulate visibility (proxied by past AGM campaigns, search

intensity, and organizational size), they progressively shift campaigns earlier in the AGM cycle,

when shareholder votes have not yet been cast and managerial concessions are more likely.

NGO income statement data point to different returns from campaigning early or late. For

younger NGOs, AGM actions are associated with a sizable rise in operating margin, mostly driven

by increased revenue. This is consistent with a financial benefit from visibility relative to its cost.

For more established NGOs, the marginal fundraising benefit of AGM campaigns is small, and

non-AGM campaigns do not produce comparable financial gains.

The empirical patterns point to a sharp distinction between campaigns launched before the

AGM and those timed on the meeting date. Campaigns before the AGM are associated with greater

influence on shareholder votes and firm outcomes, while AGM-day campaigns primarily generate
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visibility. We interpret these findings through a dynamic model in which an NGO, shareholders,

and the firm interact repeatedly over time, and in which campaign timing is the NGO’s central

strategic choice.

In each period, the public state is summarized by two variables. The first is an awareness

stock, which captures how salient the issue is among dispersed shareholders and the broader public.

Awareness increases with highly visible actions (most notably campaigns timed on the AGM) and

decays over time in the absence of renewed attention. The second is a credibility belief, which

reflects stakeholders’ assessment of the NGO’s resolve and effectiveness in sustaining pressure on

firms. This belief evolves endogenously as shareholders and firms observe the NGO’s actions and

their outcomes.

Given the current state, the NGO chooses whether to campaign before shareholder votes

are cast or at the AGM. AGM-day campaigns maximize visibility and generate warm-glow

benefits for the NGO, but they occur after most proxy votes are locked in and therefore have little

contemporaneous influence on firm decisions. Early campaigns, by contrast, are less visible and

forgo some warm-glow benefits, but they can affect shareholder voting and negotiations with the

firm. Importantly, early campaigns are also more informative: they require sustained engagement

and, when successful, reveal persistence and competence, strengthening the NGO’s credibility.

AGM-day campaigns are comparatively cheap and visible, but once an NGO is established they

convey little new information about its type.

Shareholders observe campaign timing and, when relevant, campaign outcomes. Based on

the current levels of awareness and credibility, they decide whether to file a proposal and howmuch

support to give it. Higher awareness increases the likelihood that shareholders notice and coordinate

around an issue, while higher credibility raises the expected effectiveness of activism and the
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probability of success. The firm, anticipating these responses, adjusts its behavior accordingly.

This dynamic interaction yields a simple equilibrium structure. When credibility and

awareness are low, the NGO optimally campaigns at the AGM: visibility and warm-glow benefits

dominate, and early engagement is unlikely to be persuasive. As awareness accumulates and

credibility improves, the NGO crosses a threshold at which the influence and reputational gains

from early campaigning outweigh the loss in visibility. At that point, it switches to pre-AGM

campaigns to exert direct pressure on shareholder decisions and firm policies. This cutoff behavior

reflects evolving stakeholder expectations: actions that initially signal resolve later appear

routine, leading established NGOs to rely less on public shaming and more on early, substantive

engagement (Baur and Palazzo (2011), Mitchell and Stroup (2017)).

A purely visibility-driven model would predict persistent AGM-day campaigning.

Matching the observed shift from late, high-visibility actions to earlier, influence-oriented

engagement instead requires a dynamic reputation-building mechanism in the spirit of

intertemporal signaling models (Kreps and Wilson (1982), Milgrom and Roberts (1982),

Cabral and Hortaçsu (2010)), combined with a deterministic awareness stock that separates

visibility-driven exposure from credibility-driven influence. This framework provides a unified

explanation for why NGOs initially seek attention and later convert reputation into corporate

impact.

Our analysis yields three main contributions. First, we offer a new quantitative framework

to examine NGO strategy and to infer how NGOs respond to incentives, which stakeholders

they prioritize at different stages, and how their objectives evolve. While Lo, Matveyev, and

Zeume (2025) focuses on NGO financing and financial management, our focus is on how

stakeholder interpretation and credibility concerns shape the evolution of NGO objectives. Classic
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corporate-finance approaches tie organizational objectives to ownership structure (e.g., Grossman

and Stiglitz (1977), Grossman and Hart (1979)), while stakeholder theory emphasizes salience

based on power, legitimacy, and urgency (Freeman (1984), Mitchell, Agle, and Wood (1997)).

Our results show that NGO objectives shift with how donors and investors interpret NGOs’

actions and with credibility concerns about timing. In this sense, we provide a quantitative setting

to study how organizational objectives emerge from interactions with multiple stakeholders rather

than being fixed by a single principal, for example, an entrepreneur defining the firm’s goals

(e.g., Scott Morton and Podolny (2002), Romer (2006), Duarte, Magnolfi, and Roncoroni (2025),

Fioretti et al. (2026)). Our approach also relates to work on the strategic timing of actions around

news cycles and focal dates (Eisensee and Strömberg (2007), Madestam, Shoag, Veuger, and

Yanagizawa-Drott (2013), Durante and Zhuravskaya (2018), Djourelova and Durante (2022)), but

shifts the focus to NGOs in the corporate domain and to the management of reputational capital

over time.

Second, while firms often respond to environmental, social, and governance (ESG)

pressure, recent work shows that such responses can be largely symbolic or involve asset

reallocation rather than changes in underlying firm behavior (Duchin, Gao, and Xu (2025)). This

raises the question of when external pressure leads to substantive corporate change rather than

mere exposure or reputational adjustment. In this respect, we contribute to the corporate-finance

and stakeholder-governance literature by identifying mechanisms through which firms internalize

social and environmental externalities (Fioretti (2022), Allcott, Montanari, Ozaltun, and Tan

(2026)). Our setting complements work on shareholder activism and gadflies (e.g., Brav, Jiang,

Partnoy, and Thomas (2008), Gantchev and Giannetti (2021), Malenko (2024)): NGOs do not

vote but act as external strategic coordinators that put issues on the ballot and help align dispersed
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investors’ behavior, shaping both the filing and success of shareholder proposals (see also

Brendel, Chen, Keusch, and Sautner (2024), Chuah, DesJardine, Goranova, and Henisz (2024),

Mazet-Sonilhac and Mésonnier (2026), McGahan (2023)).

Third, our approach has implications for policy. For boards, early, credibility-backed

campaigns are informative signals that warrant engagement rather than dismissal (Dimson,

Karakaş, and Li (2015), Kölbel, Busch, and Jancso (2017)). For investors and stewardship

codes, credible NGOs supply information that helps coordinate dispersed shareholders on E&S

issues, complementing traditional voice and exit (Oehmke and Opp (2025), Gans, Goldfarb,

and Lederman (2021), Broccardo, Hart, and Zingales (2022), Saint-Jean (2026), Bonnefon,

Landier, Sastry, and Thesmar (2025)). For regulators, rules on AGM timing, proposal access,

and disclosure shape the returns to NGO campaigns and thus the scope for private activism to

substitute for, or complement, formal regulation.

The paper proceeds as follows. Section II presents the model. Section III describes the data,

and Section IV outlines the empirical strategy. Sections V and VI examine NGO campaigns as tools

for gaining media exposure and influencing firms through key stakeholders. Section VII brings

these channels together by analyzing how NGO reputation enhances the success of shareholder

proposals, and Section VII.D provides evidence from the quasi-experimental case study of the

Fashion Transparency Index. Section VIII examines coordination as a mechanism and discusses

implications for policy and future research, and Section IX concludes.
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II. A Simple Model

An NGO repeatedly chooses when to campaign relative to a firm’s annual general meeting

(AGM), trading off exposure, the visibility and warm glow of a high-salience AGM campaign,

against influence, the ability of an early campaign to sway votes and build a reputation for

effectiveness. The trade-off produces a cutoff in the NGO’s credibility: below it all NGOs pool on

visible AGM campaigns; above it credible NGOs separate by campaigning early. This organizes

the exposure-versus-influence distinction we take to the data; all derivations are in Supplementary

Material A.

A. Setup

An NGO of fixed, unobserved type θ ∈ {C,W} campaigns over discrete periods t. A

credible NGO (C) can coordinate investors and turn outreach into votes; a weak one (W ) cannot.

The public state is (At, πt): awareness At (issue salience among dispersed shareholders) and the

belief πt ∈ [0, 1] that the NGO is credible. Each period a shareholder files an AGM proposal if

its perceived success covers a fixed cost f ; the NGO chooses timing dt ∈ {early,AGM} (early

precedes the proxy vote, AGM arrives once votes are cast); an outcome yt ∈ {0, 1} is realized;

and the state updates. Awareness accumulates with the visibility of the chosen timing v(dt), with

v(AGM) > v(early), so that AGM campaigns build more of it,

(1) At+1 = ρAt + (1− ρ) v(dt), ρ ∈ (0, 1).
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The per-period payoff trades exposure against influence,

(2) uθ(dt; πt, At) = α v(dt)︸ ︷︷ ︸
exposure

+B Γθ
dt(πt, At)︸ ︷︷ ︸
influence

−K,

where α > 0 scales the NGO’s return to visibility (warm glow, and the fundraising and legitimacy

it brings) and B > 0 its return to material influence over the firm, that is, mission fulfillment.

That NGOs weigh both public visibility and direct influence is a recurring theme in the literature

on NGO objectives (Maxwell (2010), Yaziji and Doh (2009)); the visibility return reflects the

donations, funding, and legitimacy that salience brings (Aldashev and Verdier (2009), Cooley

and Ron (2002)), which we document in Section V.A.2, and the influence return the capacity

to change firm behavior studied in private politics (Baron (2001), Daubanes and Rochet (2019)).

Both are visible in practice: NGOs campaigning at Inditex’s annual general meeting traded on

visibility (Clean Clothes Campaign (2025)), whereas Starbucks’s sustained engagement with NGOs

works through direct influence (Argenti (2004)). Section VII.D develops one campaigner, Fashion

Revolution, as a full case study of these mechanisms. The influence technology carries the model’s

key restriction: only credible NGOs gain from acting early, and influence is realized through

shareholders’ response, so it rises with the public belief and vanishes when no one believes the

NGO: ΓC
early(π,A) > 0 for π > 0, ΓC

early(0, A) = 0, ΓC
AGM ≡ 0, and ΓW ≡ 0 (Appendix A.A).1 The

1Only the ranking matters for separation: credible NGOs are more effective early than weak ones,

ΓC
early > ΓW

early ≥ 0, and ΓW ≡ 0 is the cleanest case. ΓC
AGM = 0 reflects that AGM-day campaigns arrive after most

proxy votes are cast and so cannot sway the current vote. Allowing ΓW
early > 0 adds a high-credibility region in which

both types campaign early but leaves the empirically relevant transition, from pooled AGM campaigning to early

campaigning by credible NGOs, unchanged.
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fixed campaign costK ≥ 0 is common to both timings, so it drops out of the timing comparison.2

A filed proposal succeeds (yt = 1) or fails (yt = 0) with probability Sθ(At, πt, dt), the

chance a type-θ NGO’s campaign carries the vote; it rises with awareness, credibility, and early

influence (logistic form in Appendix A.A). Because shareholders do not observe θ, they act on

the belief-weighted success probability: a representative shareholder files only when the expected

benefit covers the cost,

(3) VP × S(At, πt, d̂t) ≥ f, S(·) = πt S
C(·) + (1− πt)S

W (·),

where VP is the value of a successful proposal and d̂t the timing the shareholder anticipates. Filing

therefore rises with awareness and credibility, and the realized outcome yt feeds back into the public

belief πt+1 about the NGO’s type (Section II.B).

B. The Timing Trade-Off

Timing and proposal outcomes update shareholders’ beliefs about the NGO’s type on two

margins (Appendix A.B). First, the timing choice is itself a signal: because acting early is more

valuable to a credible NGO once credibility and awareness are high enough, early timing becomes

favorable news about the NGO in that region, while AGM timing can be more favorable when

awareness is still low. Second, the proposal outcome is a signal: at the AGM neither type has

influence (Γθ
AGM ≡ 0), so SC = SW and the outcome is uninformative; early, the credible type is

more effective (SC > SW ), so a success raises πt+1 while a failure lowers it. Early campaigns are
2Equal costs across timings are a normalization: a timing-specific cost, such as the travel an AGM-day action

requires, would merely add a constant to the early-versus-AGM comparison.
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therefore reputation-building experiments. Trading the immediate payoff against this evolving

reputation, and discounting the future at β ∈ (0, 1), the NGO’s optimal timing follows the

action-value difference between campaigning early and at the AGM,

(4) ∆(πt, At) = α
(
v(early)− v(AGM)

)
+B Γθ

early(πt, At)︸ ︷︷ ︸
current wedge

+ β
(
EyV

θ
early − EyV

θ
AGM

)︸ ︷︷ ︸
continuation wedge

.

The continuation wedge compares the NGO’s expected value next period under the two timings.

Here V θ(π,A) is the type-θ value function, and EyV
θ
d is its expectation over next period’s state

(πt+1, At+1) when the current campaign is timed d: awareness moves deterministically according

to equation (1), while the outcome yt, the model’s only random element, moves the public belief

to πt+1, so Ey averages over yt under the NGO’s own type. Appendix A gives the recursion for

V θ. This wedge, for the credible type, is strictly increasing in π and weakly increasing in A under

the maintained assumptions in Appendix A.C: visibility dominates at low credibility (∆ < 0, so

dt = AGM), while influence and reputation dominate at high credibility (∆ > 0, so dt = early).

Proposition 1 (Separation by Campaign Timing). There is a unique cutoff π̄(A) ∈ (0, 1), weakly

decreasing in A. The credible NGO chooses dC⋆
t = AGM when πt < π̄(At) and dC⋆

t = early when

πt > π̄(At), while the weak NGO chooses dW⋆
t = AGM at every state. Thus, below the cutoff both

types pool on AGM campaigns; above it the credible NGO separates by campaigning early while

the weak NGO stays at the AGM.

Proof. Appendix A.C.

Intuitively, at low credibility early action is unpersuasive and AGM visibility dominates

for both types; as credibility rises, the credible NGO’s influence and reputational payoff overtake
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visibility, while the weak NGO (ΓW
early = 0) gains nothing, not even from mimicry, since its payoff

does not rise with being believed credible (Appendix A.C), and stays. Because awareness lowers

the threshold, the switch comes sooner for better-known issues, a life cycle from visibility-seeking

to influence.

C. Predictions

This life cycle (young, low-credibility NGOs cluster at AGMs for visibility, mature and

credible ones campaign early for influence) yields three testable predictions. AGM campaigns

are about exposure: they raise awareness, and with it the funding that salience brings, and the

higher awareness makes a related proposal more likely at the next AGM through the filing rule in

equation (3), most for credible NGOs whose perceived success already sits near the filing threshold

(Section V). Early pre-AGM campaigns are about influence: working through the credibility

channel, they raise contemporaneous proposal success and subsequent E&S performance, and

their outcomes move beliefs, whereas AGM campaigns, with Γθ
AGM ≡ 0, do not (Section VI).

Finally, timing shifts over the NGO’s life: as credibility and awareness accumulate the cutoff

π̄(A) falls, so NGOs move from AGM to early campaigns, with early successes speeding the

transition (Section VII). The structure follows reputation-for-toughness models (Kreps and Wilson

(1982), Milgrom and Roberts (1982)): early campaigning is the costly signal that trades short-run

visibility for long-run influence.

III. Data

Our dataset integrates several sources: NGO campaigns, online attention, shareholder

proposals, and firm-level news.
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First, we use data from Sigwatch, a consulting firm tracking global NGO campaigns against

corporations from 2010 to 2021 (Hatte and Koenig (2020)). Sigwatch compiles campaigns from

the pressure groups’ own websites and social media, and Appendix B.A describes its data and

methodology. The data record the campaign’s public release date, cause (e.g., “GMOs in food”),

the targeted company and its prominence, and sentiment (ranging from –2 to +2, typically negative).

We focus on single-NGO, single-firm, negative-sentiment campaigns where the firm appears in the

headline.3 The assigned campaign dataset contains 2,350 campaign records associated with 635

NGOs and 513 companies.

Second, we collect monthly Google Trends scores for all NGOs in our sample from 2010 to

2022. Scores are normalized on a 0–100 scale, either (i) relative to the NGO’s own peak searches

or (ii) relative to a benchmark NGO in the same month. We use Greenpeace (the most searched

NGO) as the benchmark for comparability across organizations.

Third, we use data from Institutional Shareholder Services (ISS) on proposals at the Annual

General Meetings (AGMs) of the 3,000 largest US-listed firms. We select 4,483 environmental and

social (E&S) proposals filed between 2010 and 2021 (836 firms in total). About one-third of these

proposals are successful, either withdrawn before the AGM (after firm commitments) or passed in

a vote. Both the number of E&S proposals and their success rate increased steadily over the period.

Fourth, we obtain firm-level news from RavenPack, which transforms unstructured news

into structured data with sentiment and event tagging. RavenPack News Analytics assigns tone

scores to news articles drawn from over 40,000 sources, such as Dow Jones Newswires, the Wall

Street Journal, MarketWatch, Factiva, and Barron’s, and identifies articles linked to specific events.
3Since our analysis links campaign timing with a firm’s AGM date, we exclude multi-firm campaigns as their

AGM dates may differ. Appendix G separately examines solo and collaborative campaigns.
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The validity of this score has been established in prior research (e.g., Bushman and Pinto (2024)).

The dataset also differentiates between media-generated coverage and firm-issued press releases,

enabling us to focus on the former. We count news items related to US-listed firms from 2010 to

2020, retaining only items with a relevance score of at least 75%. The news panel matched to AGM

dates for Figure 1 covers 5,045 firms.

Fifth, we obtain firm-level accounting data from Compustat and institutional ownership

data from 13F filings. For each firm-year, if the reported ownership stakes sum to more than 100%,

we proportionally rescale each investor’s ownership share so that total ownership equals 100%. We

then compute the Herfindahl–Hirschman Index (HHI) of ownership concentration, along with the

fraction of equity held by blockholders (stakes exceeding 5%) and the number of such blockholders.

Lastly, we collect balance sheet and income statement data for U.S. NGOs in the sample

from their Internal Revenue Service (IRS) Form 990, available on the National Center for

Charitable Statistics website. Form 990 is the annual information return that most tax-exempt

nonprofit organizations in the United States must file with the IRS to disclose their finances,

governance practices, and programmatic activities. Filing obligations are primarily determined

by organizational size and type: organizations subject to these filing requirements generally

file the full Form 990 if gross receipts are at least $200,000 or total assets are at least $500,000.

Our starting sample contains 635 NGOs, of which 216 are classified as U.S. NGOs in Sigwatch

(Table C2). Of these 216 NGOs, 149 could be matched to a recorded Employer Identification

Number (EIN), and 145 have financial observations in the linked IRS data.

We link Sigwatch, ISS, and RavenPack data using standard identifiers (CUSIP, ISIN, year).

Table 1 reports descriptive statistics. We define an AGM-day campaign as a campaign launched on

the target firm’s AGM date or on the calendar day immediately preceding it. This window captures
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campaigns released just ahead of the meeting while still treating the AGM as the focal event. Panel

(a) reports a mean of 3.70 campaigns per NGO, though the median campaign count is one. Most

campaigns focus on social rather than environmental issues, but the distribution is highly skewed:

a small set of NGOs accounts for a disproportionate share of activity. The top 50 most active NGOs

account for almost 50% of all campaigns, with the most active ones being Sierra Club, PETA, and

Greenpeace, with more than 60 campaigns each.

Panel (b) documents substantial variation across targeted firms in size and news coverage.

Targets range from very large firms with extensive media presence to smaller firms with limited

coverage, suggesting that NGOs are not exclusively focused on high-visibility corporations. 1,299

campaigns (55.3%) concern social causes and 1,051 (44.7%) concern environmental causes. We

return to these summary statistics in Section V, after first providing background on AGM dates.

[Insert Table 1 about here.]

IV. Empirical Strategy

Our empirical strategy exploits the timing of NGO campaigns relative to AGMs, leveraging

the fact that AGM dates are largely exogenous and stable within firms over time due to SEC

regulations. During our sample period, Rule 14a-8 generally required proposals for regularly

scheduled meetings to be received at least 120 calendar days before the anniversary of the previous

year’s proxy-statement release date, effectively anchoring AGM dates across consecutive years

(Glac (2014), Fioretti et al. (2026)). Appendix B.B illustrates this stability by comparing each

firm’s AGM month across consecutive years. Most observations lie along the diagonal, indicating

strong persistence of the AGM month.
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This predictability is central to our identification strategy. Because AGM dates are

fixed well in advance and rarely change, NGOs face an exogenous schedule of heightened

public attention: they can either react immediately to external events or strategically align their

campaigns with these predetermined meetings, when firms are most exposed to shareholder and

media scrutiny. We put two questions to this timing: how it shapes what a campaign achieves, its

visibility, the stakeholder response, and the firm’s conduct, and how NGOs choose it as they gain

reputation. The first is a family of event studies; the second, a regression of the timing choice on

reputation.

For the first question we estimate stacked event studies (Baker, Larcker, and Wang (2022)),

(5) Y =
∑
τ

βk
τ 1{Tc = τ} + δ + u,

where Tc locates campaign c in event time relative to a reference event and δ collects fixed effects.

Which event depends on the outcome. Most outcomes are anchored to the AGM, whether a related

proposal is filed at the next meeting, whether it succeeds, or how the firm’s conduct changes over

the following year, so event time measures a campaign’s distance to the AGM. A campaign’s AGM

timing is then a position on the path: τ = 0 is a campaign launched at the meeting, and earlier τ a

campaign launched before it. The coefficients βk
τ trace how the outcome moves with that timing,

separately for each campaign group k (an NGO’s early versus later campaigns), and we fix the

outcome, window, groups, and fixed effects where each regression is used.

Visibility is the exception. Google searches and negative news respond to the campaign

itself, in the weeks after it breaks, so there we date event time from the campaign launch rather

than the AGM. Every campaign now sits at τ = 0 at its own launch, so its AGM timing is no
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longer a position on the path but an attribute of the campaign; to compare AGM-timed campaigns

with the rest, we interact an AGM indicator with the event-time dummies,

(6) Y =
∑
τ

(
βAGM
τ AGMc + βNon-AGM

τ

)
1{Tc = τ} + δ + u,

where AGMc marks campaigns launched on the target’s AGM date or the preceding day: every

campaign traces the benchmark path βNon-AGM
τ , and βAGM

τ is the extra visibility an AGM-timed

campaign generates over it, which the analysis of Section V reports.

The model further implies that NGOs campaign earlier as their reputation grows. Turning

from the consequences of timing to the choice of it, we take a campaign’s distance to the AGM as

the outcome and relate it to a predetermined measure of the NGO’s reputation,

(7) Distance to AGMc =
∑
τ

βτ 1{Rg,c = τ} + δ + u.

For campaign-order indicators, Rg,c identifies the focal campaign in the NGO’s cumulative

sequence. When used as a reputation proxy, experience counts include campaigns through the

previous calendar year. Other proxies such as Google visibility or financial size are also lagged

one year.

Identification rests on the exogeneity of AGM dates: Tc reflects an NGO’s choice of when

to campaign rather than a firm response, and the fixed effects absorb the main confounders, namely

time-varying issue salience, firm shocks, and NGO maturity.
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A. Selection

A potential concern is that NGOs might select target firms strategically to maximize either

visibility or credibility rather than choosing campaign timing exogenously. For instance, NGOs

could preferentially target firms that are already more visible, frequently covered in the media, or

more responsive to shareholder pressure.

Such selection would leave traces in who campaigns against whom: experienced NGOs

might pick different targets from first-time campaigners, and larger or U.S. NGOs might target

different firms. Appendix C.B finds limited evidence of selection on observables.

The evidence supports our interpretation that campaign timing reflects strategic decisions by

NGOs rather than endogenous target selection. However, while our analysis finds limited evidence

of selection on observables, unobserved factors may still affect campaign timing, a possibility we

address in Section VII.D, where we exploit quasi-exogenous variation in campaign dates.

These tests concern selection among NGOs that already campaign. A prior question is

which nonprofits become activists at all: our sample is not the full nonprofit population, and many

nonprofits, such as hospitals, universities, and churches, never campaign. Appendix C.A compares

our activist NGOs with the universe of U.S. nonprofits that file Form 990 (Figure C1) and finds

they differ systematically, being younger but larger, more concentrated in Washington DC, more

often environmental and public-benefit organizations, and far more reliant on donations. These

differences describe the population our results speak to.
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B. NGO Experience and Time-Varying Confounders

A natural concern is that our timing patterns reflect NGO maturity or other time-varying

NGO attributes (e.g., staffing, funding, or reputation) rather than strategic responses to

stakeholder attention. Our proposal-success specifications in equation (8) address this by

including firm-by-NGO-by-year fixed effects, which absorb any NGO-level factor common to all

campaigns conducted by the same NGO in a given year, as well as annual conditions specific to

its relationship with the target firm. Identification therefore comes from variation in campaign

timing and issue alignment within these cells, net of topic-by-meeting-month-year fixed effects

that account for changing issue salience.

In addition, the baseline campaign-order regression similarly includesNGO-by-firm-by-year

and topic-by-year fixed effects. This maps directly to the model: awareness and credibility are

stocks that build over an NGO’s life, so these fixed effects absorb their yearly levels without

ruling out differences in how reputation shapes the effectiveness of same-topic campaigns. We

capture those differences through interactions between prior reputation and issue alignment in

the proposal-success regressions. Separately, the event studies compare responses to young and

mature NGOs, using the outcome-specific fixed effects described in their notes.

Together, these comparisons trace the model’s shift from exposure to influence as reputation

grows.

V. Campaign Timing and Exposure

The model predicts that campaigns timed on AGM dates generate a larger visibility

shock than early campaigns. Formally, v(AGM) > v(early) in the awareness law of motion
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in equation (1). Because neither the latent visibility inputs v(·) nor the awareness stock At

are observed directly, we test this implication using observable proxies that capture different

components of real-world awareness formation. Google search activity for the NGO reflects

demand-based attention, measuring how many individuals actively seek information about the

organization. Negative news coverage of the target firm reflects a supply-side media response,

capturing how much information is produced and disseminated about the campaign. While the

model remains agnostic about the microfoundations of awareness, it implies that AGM-timed

campaigns should generate larger visibility responses in these variables than campaigns launched

at other times.

To test this, we estimate equation (6) with these awareness proxies as the outcome and event

time counting months from the campaign launch (τ ∈ [−3, 4], reference τ = −1); Figure 2 plots

the AGM increment βAGM
τ . As NGOs campaign repeatedly, we stack all campaign events into

an NGO–month panel. NGO-by-campaign-date-by-year and month-by-year fixed effects absorb

campaign-specific annual characteristics and aggregate monthly shocks, and standard errors are

clustered by campaign (an NGO–campaign-date pair).

The model implies that the impact of visibility shocks on awareness depends on an NGO’s

position in the (At, πt) state space. To capture this heterogeneity, we estimate this specification

separately for campaigns early and late in an NGO’s trajectory: its first three campaigns, launched

while awareness and reputation are still building (“young”), versus its fourth and later ones

(“mature”).

Panel (a) of Figure 2 reports the estimated βAGM
τ using Google Trends as a proxy for

demand-based attention. AGM campaigns by young NGOs generate a sizeable rise in search

activity, though the estimates are imprecise. For mature NGOs, the AGM-related coefficients are
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small and statistically indistinguishable from zero, consistent with saturation of awareness: once

At is high, additional visibility shocks produce little incremental response. The visibility gains are

specific to AGM timing: a campaign launched at other times moves search activity only marginally,

and never significantly (Appendix Figure D3).4

Panel (b) turns to a supply-side proxy for awareness: the volume of negative E&S news

about the target firm, winsorized at the 97.5th percentile. Here the contrast across NGO maturity

is sharper. AGM campaigns by young NGOs produce a clear spike in negative media coverage in

the campaign month, while mature NGOs exhibit no response. This pattern suggests that media

outlets react more strongly to campaigns by less-established organizations (whose actions may be

more “newsworthy”).

[Insert Figure 2 about here.]

The contrast between early and later campaigns also sheds light on the persistence of

awareness. If awareness evolves according to At+1 = ρAt + (1 − ρ)v(dt), then the first few

campaigns produce the largest increases in At unless ρ is very close to one. The empirical pattern

(strong AGM effects for young NGOs and no detectable response for mature NGOs) accordingly

points to an awareness process that converges relatively quickly.5 Given the mean of 3.70
4For an NGO’s first three campaigns, the estimated AGM increments are 0.262, 0.306, and 0.152 standard

deviations in months 0, 1, and 2; the month-2 confidence interval includes zero. In the pooled comparison in

Appendix Figure D3, the non-AGM benchmark is not significantly different from zero. This matches the model’s

v(AGM) > v(early) with a small v(early).
5To see this formally, suppose an NGO always chooses dt = AGM and normalize v(AGM) = 1, with initial

awareness A0 = 0. Then awareness follows At+1 = ρAt + (1− ρ), which solves to At = 1− ρ t. Awareness

therefore converges quickly when ρ is moderate: for example, with ρ = 0.5, the first three campaigns raise At to

1− 0.53 = 0.875, leaving little room for additional campaigns to generate detectable increases in visibility. This
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campaigns per NGO in Table 1, treating NGOs with four or more campaigns as “mature” is thus a

reasonable way to proxy for having reached a high-awareness region of the state space.

Note that the estimates are obtained within NGOs: the sample split is not based on the total

number of campaigns between 2010 and 2021, but on each NGO’s early versus later campaigns:

that is, all NGOs appearing in the red regressions also appear in the blue regressions. Thus, early

in their life cycle, NGOs benefit more from AGM timing to build visibility, but the returns to this

tactic decline as their public recognition grows.

Robustness. These results are robust to three main concerns. First, the stacked event-study

framework implicitly treats campaign timing as simultaneous across NGOs, whereas in reality

campaigns are staggered across organizations and calendar months. This misalignment can distort

estimates when treatment effects are heterogeneous across groups or over time.

Second, some NGOs launch multiple campaigns within the same year, which may

confound the analysis if two campaigns fall within five months of each other. To address both

issues, Appendix D replicates the analysis using the staggered difference-in-differences estimator

of Sun and Abraham (2021), which explicitly accounts for variation in treatment timing, as well

as a distributed-lag specification that flexibly controls for past campaigns within a year. Both

approaches yield similar results, with substantially larger gains for AGM campaigns by younger

NGOs. The same appendix replicates the exposure analyses on the full sample, without the

maturity split.

Third, across these analyses we find no evidence of pre-trends: outcomes move only after

campaigns, not in anticipation of them, consistent with our identifying assumption that campaign

illustrates why strong AGM effects appear for early campaigns but not for later ones.

23



timing is not driven by the outcomes studied.

Next, we turn to the reaction of stakeholders to NGOs.

A. Stakeholders’ Reactions

We next examine how key stakeholders respond to NGO campaigns. In the model,

shareholders react by filing proposals when awareness and credibility increase (Section V.A.1),

while donors respond through warm-glow motives that translate into higher contributions (Section

V.A.2). In addition, although consumer behavior lies outside the model, we explore whether

campaign timing affects target firms’ revenues as a proxy for potential consumer backlash

(Section V.A.3).

1. Shareholders

We begin with shareholders. We test whether they are more likely to submit proposals on

the same cause when an NGO campaigned around the firm’s AGM date in the previous year, as

suggested by the filing rule in equation (3). A proposal is defined as “related” when it addresses

the same cause as the NGO campaign. As detailed in Appendix B.D, we identify related proposals

by matching each campaign topic in the Sigwatch data to the topic of an AGM proposal at the same

target firm in the following year, using ISS topic definitions. Whenever such a match occurs, we

classify the shareholder proposal as being on the same topic as the earlier NGO campaign.

To examine this, we estimate the event study in equation (5) with an indicator for a related

proposal at firm n’s next AGM as the outcome and the campaign’s distance to that AGM as

event time (τ ∈ [−15,−3], reference τ = −3). Month −3 is the omitted category because, by

then, the Rule 14a-8 deadline and typical advance-notice bylaw windows have generally passed,
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so later campaigns are generally too late to affect the focal filing. NGO-by-calendar-month and

firm-by-year-by-topic fixed effects absorb time-varying NGO activity and firm-topic conditions,

and standard errors are clustered by firm.

Panel (a) of Figure 3 compares an NGO’s first three campaigns (blue dots) with its later

campaigns (red diamonds). AGM-timed campaigns (identified at β−12) by more established

NGOs increase the probability of a related shareholder proposal by roughly 2.45 percentage points,

whereas AGM campaigns by younger NGOs generate no significant response.6

This pattern is consistent with the success function S(·) in equation (3): for more mature

NGOs, beliefs πt are higher, so the expected success probability πtS
C + (1 − πt)S

W lies closer

to the credible-type benchmark SC , making shareholders more responsive to visibility shocks.

Although fully credible NGOs would eventually shift entirely to early campaigns in the model, the

mature NGOs in our data need not have reached that limiting region. AGM-timed campaigns by

higher π NGOs are therefore consistent with NGOs still transitioning toward higher credibility and

awareness, for whom AGM visibility remains sufficiently informative to affect filing decisions.

In contrast, the youngest NGOs are not credible enough to encourage shareholders to submit

proposals.7

Panel (b) focuses on the subset of U.S. NGOs for which we observe balance-sheet data

and incorporation year, allowing us to compare younger and more mature organizations based on

year of incorporation. We classify as “young” (blue dots) those founded after 2000, corresponding
6The lag to the next meeting is also consistent with the campaigns NGOs launch just after the AGM, which can

announce the actions they will bring to the following year (Appendix B.E).
7Appendix Figure D5 replicates the analysis on the full sample, suggesting that more “mature” NGOs drive the

effect we observe in the full sample.
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to NGOs younger than ten years at the start of the sample. The pattern is similar to Panel (a): a

3-percentage-point increase in filing rates appears at τ = −12 for mature NGOs (red diamonds),

whereas effects for younger NGOs are smaller and imprecisely estimated. Note that, as discussed

earlier (see also Appendix C.A), these NGOs are generally larger than those in Panel (a), which

explains why we see some actions around the AGM also for younger NGOs.

[Insert Figure 3 about here.]

2. Donors

We next ask whether AGM-timed campaigns improve the financial position of the

campaigning NGO, using the U.S. NGOs for which Form 990 balance sheets are available, and

whether the response differs with NGO maturity. For these organizations, donations account

for a large share of revenue. Because an AGM campaign can move both the funds an NGO

raises and the costs it incurs (travel to the meeting, on-site action), and because we cannot

allocate costs to specific months, we measure its financial effect by the operating margin,

(Revenue − Expenses)/Revenue. As we observe donations only annually and many NGOs run

several campaigns per year, precluding the estimation of equation (6), we estimate the event

study in equation (5) at the NGO–year level, with the operating margin as the outcome and the

campaign’s distance to the AGM as Tc (τ ∈ [−5, 5]). No month is omitted: indicators for every

distance enter jointly, so each coefficient compares NGO–years with a campaign at that distance

to years without one. The regression controls for lagged log assets, absorbs NGO and year fixed

effects, and clusters standard errors by NGO and year.8

8We retain years before 2022 with positive revenue and expenses, winsorize operating margin at the pooled 2.5th

and 97.5th percentiles, and then require annual revenue of at least $50,000.
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Panel (a) of Figure 4 shows that young NGOs experience a 0.453-standard-deviation

increase in operating margin for campaigns in the AGM-month bin, equivalent to 14.9

percentage points. The estimate for mature NGOs is not significant. Panel (b) reports AGM-month

coefficients of 0.1874 for log revenue and 0.0140 for log expenses, corresponding to approximately

20.6% and 1.4%, respectively. Although neither is significant, the green series tests the difference

between these coefficients by regressing log revenue minus log expenses on the same controls and

fixed effects. At the AGM bin this difference is 0.173 log points and is statistically significant.9

As operating margin nets expenses, the estimates suggest a positive financial return to campaigns

near the AGM for younger NGOs, which helps explain why the tactic concentrates early in an

NGO’s life rather than being adopted universally. These patterns provide reduced-form evidence

on how the exposure created by campaign timing translates into financial support, not estimates

of the model’s warm-glow term αv(dt): as Figure 2 shows, AGM campaigns generate larger

visibility shocks for young NGOs, so the financial response at the AGM is concentrated among

them.

[Insert Figure 4 about here.]
9We compare all U.S. NGOs with the other NGOs to assess how far this evidence extends (Appendix Table C2).

Foreign NGOs campaign on U.S. firms less often, and less often on AGM dates, than U.S. NGOs, with similar

campaign sentiment. This fits their tending to be more established (e.g.,Which?, UK, 1957; Clean Clothes

Campaign, Netherlands, 1989) and less focused on U.S. firms, which in our model implies less AGM timing,

although we cannot test this directly without their financials. Most differences in target characteristics become

imprecise with fixed effects (Table C2, Panel b).
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3. Consumers

We last ask whether NGO campaigns provoke a consumer response, a channel outside the

model. Restricting the sample to business-to-consumer industries, where any consumer reaction

should be most visible, we estimate the event study in equation (5) with the target firm’s log

quarterly sales as the outcome.10 Appendix Figure D7 shows no meaningful change in sales around

either AGM-timed or other campaigns, so we find no detectable consumer response; the influence

we document operates through shareholders and donors.

Overall, the evidence in this section indicates that AGM timing delivers meaningful

visibility gains for younger NGOs. We now turn to whether this timing advantage also translates

into differences in shareholder proposal outcomes and firm responses.

VI. Campaign Timing and Influence

The model predicts that early campaigns offer NGOs greater scope to influence

contemporaneous AGM outcomes through the term Γθ
dt

in the proposal success probability

entering the filing rule in equation (3). Because most shareholders cast their votes by proxy before

the meeting, campaigns launched on the AGM date have limited ability to affect voting outcomes

(i.e., Γθ
AGM = 0). For example, more than 85% of vote-eligible shares for Microsoft’s 2023 AGM

were submitted in advance by proxy (Microsoft (2023)), illustrating why visibility at the AGM

does not necessarily translate into influence over the vote itself.
10We define business-to-consumer industries using 2-digit Standard Industrial Classification (SIC) codes,

following the classification at https://www.osha.gov/data/sic-manual; the current B2C sample contains 668

campaign events. We find the same null effect in the full sample.
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We distinguish two outcomes in Figure 5: withdrawal before the AGM and passage when

a proposal goes to a vote. We estimate the event study in equation (5) using indicators for a

same-topic campaign interacted with its timing relative to the AGM. Campaigns 7 to 11 months

before the AGM are pooled in the earliest bin, and month +1 is the omitted category. The sample

also includes proposals without a same-topic campaign as controls. Both regressions include firm

and topic-by-year fixed effects and a same-topic-campaign indicator.11

Because AGMs recur annually, campaigns in the [−11,−7] window fall 1 to 5 months

after the previous meeting: the two distances label the same campaign on two clocks. The

estimate is anchored to the focal meeting, as the regressor is the campaign’s distance to that

AGM and the outcomes are withdrawal and vote passage there; the previous meeting enters

only as a possible prompt of the campaign’s timing, and the campaigns launched just after a

meeting are overwhelmingly AGM-related, often referring to the next one (Appendix B.E). The

fixed effects further limit what the previous meeting could contribute directly: the within-firm,

within-cause-year comparison absorbs a firm’s persistent contentiousness and a cause’s activism

wave in a given year, the natural paths from one meeting’s aftermath to the next meeting’s

outcome.

[Insert Figure 5 about here.]

Panel (a) of Figure 5 plots the estimated βτ for proposal withdrawal. Relative to the omitted

month after the AGM, the coefficients are 10.0 percentage points for campaigns seven to eleven

months before the meeting and 13.4 percentage points for campaigns five months before it, both

statistically significant. The estimates at six and two months before the AGM are 9.0 and 10.9
11The sample is not split by NGO maturity because matching campaigns and proposals by topic already reduces

the number of observations.
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percentage points, respectively, but their 95% confidence intervals include zero.

To distinguish engagement from voting outcomes, we re-estimate equation (5) for voted

proposals, using an indicator for more than 50% support as the dependent variable.12 Panel (b)

of Figure 5 reports increases in the passage probability of approximately 4.2 percentage points

three and four months before the AGM. The plotted 95% confidence interval excludes zero at three

months, but includes zero at four months.

These results suggest that early campaigns may induce the target firm to address the issue

highlighted in both the campaign and the shareholder proposal.

Note that the subset of shareholder proposals going to a vote is not random, a point raised,

for instance, by Flammer (2015). Given the generally low support for shareholder proposals going

to a vote, managers may let proposals that are the least likely to succeed go to a vote. However,

those votes can still be helpful in disciplining firms as strong shareholder support for a cause may

be hard to conceal for managers (Levit and Malenko (2011)). This reinforces the importance of

analyzing all E&S proposals, including those withdrawn as in Panel (a).

Taken together, the withdrawal and vote-passage patterns in Figure 5 are consistent

with different stages of influence. Earlier campaigns likely reflect engagement and bargaining

when concessions remain feasible, while campaigns closer to the AGM likely reflect last-mile

mobilization in support of the vote.

A. Campaign Timing and Prosocial Changes

Established NGOs that campaign before the AGM improve several measures of firms’
12The regression controls for management voting recommendations and retains proposals with a “For” or

“Against” recommendation.
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subsequent conduct. We show this by estimating the event study in equation (5) for three forward

outcomes of the target firm: the one-year change in its E&S score, an indicator for extensive ESG

reporting, and the share of independent board members, splitting campaigns by NGO maturity

as in earlier analyses. All three specifications absorb firm-by-AGM-date fixed effects; because

MSCI E&S scores are already industry-adjusted, that regression uses month-by-year fixed effects,

while the ESG-reporting and board-independence regressions add the industry dimension with

month-by-year-by-industry fixed effects. Acknowledging the limits of ESG ratings as measures

of corporate impact (e.g., Kotsantonis and Serafeim (2019), Allcott et al. (2026)), we rely on MSCI

data tomitigate signal risk, given their consistency over time andwidespread use among sustainable

investors (Berg, Fabisik, and Sautner (2021), Berg, Heeb, and Kölbel (2024)).

[Insert Figure 6 about here.]

The estimates broadly support this pattern. Established NGOs’ campaigns six, five, and

two months before the AGM are associated with E&S-score increases of 0.151, 0.182, and 0.203

score points over the following year, respectively—about 3–5% of the estimation-sample mean of

4.46 (Figure 6). Their campaigns four months before the AGM make extensive ESG reporting 6.9

percentage points more likely (Appendix Figure E2, Panel a). The reporting estimate at the AGM

is also positive, at 4.9 percentage points. The responses to younger NGOs’ campaigns are generally

indistinguishable from zero and imprecisely estimated at τ = −1.

Board independence tells the same story, more sharply. Using the index of Hsu, Li, and

Pan (2026), we ask whether a campaign increases the share of independent board members over

the following year. Campaigns by established NGOs in the months before the AGM increase this

share, with the effect approximately 1.55 percentage points and significant four months before the

meeting; younger NGOs’ campaigns point the same way but never reach significance (Appendix
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Figure E2, Panel b). These estimates suggest that NGOs with the credibility of a track record are

better able to move a firm’s governance, with the clearest board-independence estimate occurring

before the vote. Taken together, these results favor influence over shaming: several firm-outcome

responses occur ahead of the AGM and are concentrated among established NGOs. It is the same

margin that lifts shareholder-proposal success in Figure 5, now visible in what firms do and what

they disclose.

VII. Exposure vs. Influence

The model predicts a tradeoff between the visibility benefits of AGM-timed campaigns

and the influence and reputation gains from early campaigns, implying that NGOs should shift

toward earlier actions as their visibility and credibility accumulate. In this section, we test these

implications by examining whether NGOs with greater accumulated exposure, measured by past

campaign experience (Section VII.A) or current visibility (Section VII.B), time their subsequent

campaigns earlier in the AGM cycle, and whether this accumulated reputation increases NGOs’

effectiveness in shaping shareholder proposal outcomes (Section VII.C).

A. Choosing When to Campaign Based on Past Campaigns

We first examine whether NGOs shift from targeting AGMs to launching earlier campaigns

as they campaign more. We estimate the timing regression equation (7) with the NGO’s cumulative

campaign count as the reputation proxy Rg,c, absorbing NGO-by-firm-by-year and topic-by-year

fixed effects and clustering by NGO.We use the cumulative count of past campaigns as the maturity

proxy for two reasons. First, it rises monotonically within an NGO, so the same organization

appears as young in its early campaigns and as mature in its later ones, and the life cycle is
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identified within NGOs rather than across different organizations, which a non-monotonic size

measure cannot deliver. Second, the count is observed for every NGO, whereas size, age, and the

other balance-sheet proxies come from Form 990 and exist only for U.S. NGOs.

Identification uses repeated campaigns within NGO–firm–year cells, net of topic-by-year

effects.

Panel (a) of Figure 7 shows that subsequent campaigns are launched earlier relative to

the first campaign, which is the omitted category. The coefficient for the tenth and subsequent

campaigns is approximately −5.45 months. All point estimates are negative, but turn significant

after the fifth campaign. This pattern is consistent withNGOs initially usingAGMs to gain visibility

and later exploiting their visibility to influence voting outcomes.

These patterns are examined under alternative explanations in Appendix E. Results rule out

the mechanical ones: the shift is unchanged for NGOs whose first campaign came after the AGM,

so it does not reflect one-time learning that AGM-day campaigns cannot move votes already cast;

it survives proxying maturity by age or size where Form 990 data permit, so it does not hinge on the

campaign count or its 2010 start; and it holds with fixed effects that also use variation across years,

so it is not built into the specification. Nor is it target selection: size, ESG scores, and ownership

concentration do not systematically covary with an NGO’s past AGM exposure (Appendix C).

B. Choosing When to Campaign Based on NGO Visibility

We next proxy reputation with NGO visibility. For each NGO g we compute a Relative

Google Score (its average search score in the previous year relative to Greenpeace, the most

searched NGO in our sample) and form four groups: zero measured searches and three within-year

groups of positive search scores. We estimate equation (7) with these search-activity groups
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as Rg,y−1. Because the proxy varies only across NGOs and years, we use NGO-by-firm and

topic-by-year fixed effects; standard errors are clustered by NGO.13

Panel (b) of Figure 7 shows that only the most visible NGOs, those in the upper groups of

the relative search distribution, campaign several months before AGMs, relative to NGOs with zero

measured searches, with coefficients of approximately−3.68 and−7.35months in the two highest

groups. These results highlight a systematic shift: NGOs start by targeting AGMs to maximize

exposure, and as their reputation grows, they move campaigns earlier in the AGM cycle to increase

their chances of influencing firm decisions.

[Insert Figure 7 about here.]

C. NGO Reputation and AGM Influence

We now examine how the evolution of NGO reputation shapes their ability to influence

shareholder proposal outcomes, tying together the patterns documented in Sections VII.A

and VII.B. In the model, proposal success depends jointly on awareness and credibility through

S(At, πt, dt) in equation (3). NGOs that rely heavily on AGM-timed campaigns accumulate

visibility, but the marginal credibility content of additional AGM actions eventually declines.

By contrast, NGOs that shift toward earlier, influence-oriented campaigns build credibility over

time. The model therefore implies that overusing visibility-driven tactics should diminish the

effectiveness of AGM campaigns for otherwise credible NGOs, whereas NGOs with stronger

reputations should be more effective at shaping proposal outcomes.
13The Relative Google Score is constructed from the previous year’s Google Trends data, generating variation only

across NGOs and years but not within NGO–year cells.
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To test this implication, we estimate the following specification:

(8) Successp,g,c = β1 SameTopicp,c + β2 Dc + β3 SameTopicp,cDc

+ β4 SameTopicp,cRg,y−1 + αn,g,y + αi,m(p) + up,g,c.

Here success indicates withdrawal or passage, Dc is standardized raw campaign distance

to the AGM in days, and Rg,y−1 is experience through the previous calendar year. The

sample includes campaigns eight to one month before the AGM. Firm-by-NGO-by-year and

topic-by-meeting-month-year fixed effects absorb annual experience levels, so only their

same-topic interactions are identified. Standard errors are clustered by firm. Columns with

quadratic experience add SameTopicp,cR2
g,y−1; the indicator specification separates any prior

AGM and non-AGM experience.14

Column (1) of Table 2 shows that campaigning on the same cause as a shareholder proposal

has little effect on its own (β1 ≈ 0). Instead, proposals are more likely to succeed when the

campaigning NGO has greater accumulated experience: a one-standard-deviation increase in past

campaigns is associated with a 4.6-percentage-point increase in the same-topic effect, significant

at the 10% level.

[Insert Table 2 about here.]

14We focus on campaigns occurring 1 to 8 months before the AGM, since this is the window in which early

campaigning is associated with increasing shareholder support (Figure 5). Repeating the analysis for campaigns

launched within one month of the AGM yields consistently null effects.
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The next columns distinguish past AGM and non-AGM experience. Column (2) uses

indicators for any prior AGM and any prior non-AGM campaign. Their same-topic interactions

are 0.112 and 0.046, respectively, with only the former significant at the 10% level.

This pattern is consistent with the model’s interpretation of AGM-day actions as

visibility-generating. Column (3) uses standardized non-AGM counts and their square; neither

interaction is statistically significant. Column (4) shows a positive linear interaction with

standardized AGM experience (0.137) and a negative squared interaction (−0.035), both

significant at the 1% level. This supports diminishing marginal returns to prior AGM experience,

rather than a constant effect per additional campaign.

Importantly, these mechanism patterns are not driven by NGO maturity: all specifications

include NGO-by-year fixed effects, so the results compare campaigns by the same NGO within the

same year, holding fixed any time-varying NGO-level factors.

Other Reputation Measures. Column (1) of Appendix Table E1 replaces the campaign count

with lagged standardized Google search popularity. The linear interaction is positive and the

quadratic interaction negative, but neither is statistically significant.

Column (2) uses NGO power as reported by Sigwatch in raw units; its linear and

squared same-topic interactions are positive and negative, respectively, both significant at the 1%

level.15 Focusing on U.S. NGOs, the remaining columns measure reputation with lagged assets

(Column 3), lagged total revenue (Column 4), and lagged expenditures (Column 5), manifestations

of the standing that places an NGO higher in the (At, πt) state space. A large literature documents
15As that measure of NGO power is mostly static—for more than 95% of NGOs in the sample—it does not allow

its use to illustrate the life cycle results.
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that NGO reputation is closely tied to organizational scale, resources, and operational capacity.

Larger and better-resourced NGOs are viewed as more credible, legitimate, and effective by

external stakeholders (e.g., Baur and Palazzo (2011), Cooley and Ron (2002), Mitchell and Stroup

(2017)). The linear interactions are positive and the quadratic interactions negative across these

proxies, but precision differs. Overall, the results are consistent with diminishing marginal returns

to reputation, with the strongest support coming from prior AGM experience.

D. Accounting for Selection

A remaining concern is that NGOs may choose campaign dates strategically, potentially

confounding the timing effects documented above. To address this, we turn to a setting in which

both campaign timing and target identities are anchored to an external event and thus provide

quasi-exogenous variation. The relevant exhibits are in Appendix F.

Institutional Background. Fashion Revolution was founded in the aftermath of the Rana Plaza

factory collapse on April 24, 2013, and campaigns for greater transparency, workers’ rights, and

environmental sustainability in global fashion supply chains (Koenig and Poncet (2022)). While

our empirical analysis centers on the organization’s annual Fashion Transparency Index (FTI), it is

important to note that the Index is closely tied to Fashion Revolution Week, a recurring campaign

period held each year around the Rana Plaza anniversary. In its early years, the FTI was released

to coincide with this anniversary (on April 23rd or April 24th between 2016 and 2019), aligning the

publication with the Week’s peak public attention. Because this timing is fixed in the calendar and

unrelated to firm-specific events, we treat publication dates as plausibly exogenous, providing a

natural setting to test whether the exposure–influence mechanisms identified earlier persist when
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timing is not strategically chosen by the NGO.16

Data. We collect daily stock prices (from London Stock Exchange Group (LSEG)), AGM dates,

and data on environmental and social (E&S) shareholder proposals (from ISS) for 97 listed firms

included in the Index between 2016 and 2019.17

Stock Market Reactions. For each firm, we download daily returns on its national stock index

(e.g., FTSE 100 for U.K. companies, CAC40 for French companies) and compute its daily excess

return over the index. We then cumulate those returns and plot the results in Appendix Figure

F1, depending on the report’s publication timing relative to the company’s AGM (Panel a), and

depending on the company’s initial FTI score (above or below the within-year median, in Panel

b). The patterns are consistent with the model’s visibility channel: when firms are most exposed

to scrutiny, credible activism amplifies the financial costs from a deteriorating reputation (Kölbel

et al. (2017)).

Shareholder Outcomes. Appendix Figure F2 shows that the share of firm-years with at least one

withdrawn or passed E&S proposal is about 6 percentage points higher when the Index is published

before the AGM. Average voting support for E&S proposals is about 9 percentage points higher.

These magnitudes are broadly consistent with the shareholder-outcome evidence in Section VI

(Figure 5), reinforcing that early, credibility-driven actions enhance influence through coordinated
16Appendix Table F1 verifies that AGM timing relative to Index publication is not correlated with key observable

characteristics such as a target’s capitalization, geographic origin, and its first FTI score, which we take as a direct

measure of the firm’s prosocial stance.
17The first report included 40 brands globally, and its coverage had increased to 200 by 2020, located in 16

different countries. We focus on the firms that have been listed between 2016 and 2019.
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shareholder responses.

Shareholder Proposals. Finally, Appendix Figure F3 replicates the timing tests from earlier

sections. Publication in the month leading up to the AGM is associated with a positive estimated

change in the probability of a related proposal at the next AGM, whereas publication two months

before the AGM (analogous to early campaigning) leads to roughly 8-point improvements in firms’

FTI scores over the following year.

These results mirror the model’s main mechanism while accounting for target selection:

AGM-timed actions mobilize shareholders, while earlier actions directly influence corporate

behavior.

VIII. Discussion and Mechanisms

Our findings show that when NGOs campaign can be as important as whether they

campaign. Early in their life cycle, NGOs concentrate actions on AGM dates, when firms are

most visible to investors and the media (Baron (2001), Egorov and Harstad (2017), Fioretti et al.

(2026)): these campaigns raise media coverage and searches, and campaigns around the AGM

improve younger NGOs’ operating margins through higher revenues. AGM campaigns by more

experienced NGOs also predict related proposals at the next AGM, while contemporaneous voting

and E&S-score responses at the AGM are limited. As reputation accumulates, campaigns move

to the months before the meeting, raising the withdrawal and vote-passage probabilities of related

proposals and preceding improvements in E&S scores (e.g., Cabral and Hortaçsu (2010), Baur

and Palazzo (2011)). Timing thus reveals both the intended audience and the likely margin of

influence, a dimension that asking only whether NGOs campaign misses.
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Conceptually, the paper opens the black box of NGO activism by exploiting one of

the few actions that must be public to be effective: campaigns. NGOs are otherwise opaque

organizations, with limited standardized reporting and scarce data on internal decisions (Maxwell

(2010)). Our framework models the impact of NGO campaigns through awareness and credibility,

and summarizes influence-oriented effectiveness by Γearly(π,A). This reduced-form approach is

deliberate: in practice, NGO influence can arise from distinct micro-channels that are difficult to

observe directly.

Two channels are particularly relevant for shareholder outcomes. One is information

provision: NGOs can generate and disseminate research, due diligence, ratings, or arguments that

shift investors’ beliefs about the merits of a proposal, potentially interacting with intermediaries

such as proxy advisors (Malenko and Shen (2016)). The other is coordination: campaigns can

help dispersed shareholders overcome collective-action frictions by making support salient and

mutually reinforcing, and by increasing the perceived likelihood that others will also act. Both

channels map into Γearly(π,A); the question is which better rationalizes the cross-sectional patterns

in campaign effectiveness.

A. Mechanisms: Coordination vs. Information Provision

A useful discriminator is ownership structure. Coordination frictions are naturally more

salient when ownership is neither so concentrated that pivotal holders can act unilaterally, nor

so dispersed that free-riding makes mobilization infeasible (Levit and Malenko (2011)). Under

this view, campaign effectiveness should display a non-monotonic pattern across concentration,

strongest at intermediate levels. By contrast, if campaigns primarily transmit information to pivotal

investors, the ownership prediction is less sharp ex ante: concentration could attenuate effects if
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campaigns mostly reach non-pivotal investors, but could also amplify them if a small number of

large holders can process and act on credible information efficiently (Malenko and Shen (2016)).

The data align more closely with the coordination-frictions interpretation. First, when we

augment the proposal-success specification equation (8) with interactions between same-topic

campaigning and shareholder concentration (HHI, blockholding measures, and the number of

blockholders), Table 3 shows that the marginal effect of campaigning is weaker when ownership

is more concentrated. Second, when we revisit the filing analysis and estimate equation (5)

separately by terciles of concentration, AGM-timed campaigns predict additional related filings

at the next AGM most strongly for firms in the middle tercile (Table 4). This combination

of attenuation with concentration on outcomes and a peak in the middle tercile on filing is

difficult to reconcile with an information-based account alone and is especially consistent with a

coordination-based reading of Γearly(π,A).18

[Insert Table 3 about here.]

[Insert Table 4 about here.]

The institutional setting reinforces this reading. Proposals in our data are typically

filed by small shareholders, individuals and religious groups rather than large institutions, so a

pivotal-investor information story sits awkwardly: it would predict effectiveness at least as strong

where a few large holders can act decisively, the opposite of what we find. And conditional on

a proposal being filed, more dispersed ownership is associated with greater success, consistent

with campaign-induced coordination among many small shareholders when no dominant holder

can block the outcome. NGO credibility thus operates, at least in part, by facilitating shareholder
18A natural concern is endogenous sorting: experienced NGOs might campaign where ownership structure makes

success more likely. As mentioned in Section IV.A, we find little evidence of such sorting.
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coordination; informational and engagement channels may coexist and are central in broader

theories of private politics (Baron (2001), Egorov and Harstad (2017)).

Appendix G extends the analysis to collaborative campaigns. Early solo campaigns show

the clearest attention gains, and prior solo AGM experience predicts coalition proposal success. We

find no evidence of collaborative-history benefits.

B. Implications

NGO activism also sits differently in the ecology of corporate activism from the channels it

is usually compared with. It usually carries no equity stake, unlike the hedge-fund campaigns built

on Schedule 13D positions (Brav et al. (2008)), and it casts no vote, unlike the shareholders who

file resolutions. Its influence is instead upstream and coordinating. A campaign works partly by

moving others: the shareholders it helps to file and pass proposals and the donors whose support it

draws. This accords with a broader, system-level view of activism as interdependent actors rather

than isolated events (Chuah et al. (2024)), in which the boundaries between channels blur. Its

effect is therefore diffused across these actors, hard to attribute to any single agent or to read off

the campaign count alone.

Beyond mechanisms, our results speak to stakeholder salience and the evolution of

organizational objectives. How firms decide which stakeholders matter remains an open question;

the large literature on stakeholder prioritization is mostly qualitative (e.g., Freeman (1984),

Mitchell et al. (1997)). Because campaign timing is anchored to the exogenous AGM calendar yet

chosen by NGOs with modeled incentives, it offers a quantitative handle on how firms form and

update their objectives and whose welfare reaches the agenda, complementing recent empirical

work on stakeholder weights (e.g., Fioretti (2022)).
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The policy implications outlined in the Introduction depend on which channel is active.

The ownership tests suggest that engagement with NGOs may be particularly useful when it helps

shareholders coordinate; visibility alone does not establish an ability to influence the current vote.

Future work could separate information from coordination by combining campaign

timing with micro-level evidence on how support forms (investor-level votes, proxy-advisor

recommendations, investor communication), tracing how the two channels’ importance evolves

over an NGO’s life cycle. Effectiveness may also vary with NGOs’ internal governance and

professionalization, which shape credibility and strategic capacity, and, at the firm level, with

shareholder monitoring, which conditions whether external pressure becomes coordinated action

and substantive change (e.g., Cooley and Ron (2002), Baur and Palazzo (2011), Mitchell and

Stroup (2017), Edmans (2014), Dimson et al. (2015)).

IX. Conclusion

This paper opens the black box of NGO behavior by showing how campaign timing

reflects NGOs’ underlying objectives. Empirically, we use data on 2,350 campaigns to show

that AGM-day actions generate large visibility shocks, raise media coverage and search activity,

and improve younger NGOs’ operating margins. Experienced NGOs’ AGM campaigns predict

related proposals at the next AGM, while having little effect on contemporaneous votes or firms’

E&S performance. By contrast, campaigns launched in the months before the AGM increase

withdrawal and vote-passage probabilities and are followed by improvements in E&S outcomes,

particularly for established NGOs.

A simple model in which NGOs trade off two forces explains these patterns. The model
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features an awareness channel, whereby AGM visibility builds issue salience, and a credibility

channel, whereby earlier, costlier actions update beliefs and directly influence shareholder behavior

by coordinating dispersed shareholders.

Together, the model and evidence reveal NGOs as strategic actors whose objectives evolve

with external incentives, vary across contexts, and reflect the views of multiple stakeholders who

shape NGOs’ reputational payoffs. These insights matter for policy, showing that NGO campaigns

mobilize different classes of investors with distinct implications for firms’ outcomes, whether by

exerting direct influence through support for shareholder votes or indirectly, by prompting new

proposals at future AGMs. Overall, the results demonstrate how civil-society pressure can help

firms internalize social and environmental externalities.
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Table 1: Summary Statistics

Note: Campaign counts and the U.S. share use all 2,350 campaigns and 635 NGOs (216 U.S. NGOs).

Totals may differ because of rounding. Operating margin is revenue minus expenses, divided by revenue.

Sources: Sigwatch, IRS Form 990 / Urban Institute, MSCI, 13F, RavenPack, and Compustat. NGO =

nongovernmental organization; AGM = annual general meeting; SD = standard deviation; HHI =

Herfindahl–Hirschman index.

Panel a: NGO and campaign characteristics

Mean 25% 50% 75% 95%
Number of campaigns by NGO 3.70 1.00 1.00 3.00 13.00
– Environmental campaigns 1.66 0.00 1.00 1.00 5.30
– Social campaigns 2.05 0.00 1.00 2.00 9.00
– On AGM date 0.06 0.00 0.00 0.00 0.00
Campaign sentiment -1.70 -2.00 -2.00 -1.00 -1.00
U.S. NGO (0/1) 0.34 0.00 0.00 1.00 1.00
U.S. NGOs: number of campaigns 6.31 1.00 1.50 6.00 30.50
– Environmental campaigns 2.98 0.00 1.00 2.00 11.50
– Social campaigns 3.33 0.00 1.00 3.00 14.00
– On AGM date 0.16 0.00 0.00 0.00 1.00
U.S. NGOs: campaign sentiment -1.67 -2.00 -2.00 -1.00 -1.00
NGO total assets (USD mn) 45.44 2.00 5.49 35.05 247.46
Yearly contributions (USD mn) 33.61 2.10 7.23 36.67 143.09
Operating margin 0.04 -0.06 0.06 0.20 0.48
NGO age (years) 39.74 20.00 29.00 42.00 126.00

Panel b: Target-firm characteristics

Mean 25% 50% 75% SD
Market capitalization (USD bn) 184.45 24.93 88.45 210.80 270.84
Annual number of news articles 5,162.23 1,504.25 2,800.00 5,191.00 6,222.46
Environmental score 5.48 3.70 5.50 7.10 2.21
Social score 4.30 3.20 4.40 5.50 1.54
Shareholder HHI 0.027 0.013 0.017 0.025 0.067
Blockholding 0.191 0.116 0.174 0.229 0.156
Blockholder count 2.520 2.000 2.000 3.000 1.457
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Table 2: NGOs’ Strategies and Support for Related Shareholder Proposals

Note: The dependent variable equals one for a withdrawn or passed proposal and zero otherwise.

Experience is measured through December 31 of the previous calendar year. Column (1) uses the

standardized count of all past campaigns. Total and non-annual general meeting (AGM) counts are

winsorized at the 97.5th percentile before standardization; AGM counts are not winsorized. Column (2)

uses indicators for any past AGM and non-AGM campaigns. Columns (3) and (4) use the standardized

counts and squared standardized counts of past non-AGM and AGM campaigns, respectively. Each

campaign-history measure is interacted with the indicator for a campaign on the same topic. Experience

main effects are absorbed by Firm × nongovernmental organization (NGO) × Year fixed effects. Topic ×

Month-Year refers to the proposal meeting month and year. The sample includes campaigns 240 to 30 days

before the AGM; distance is the signed raw number of days from the AGM to the campaign date,

standardized across the common Table 2 input sample before fixed-effect singleton removal. Standard

errors are clustered by firm. Standard errors in parentheses. * p < 0.10; ** p < 0.05; *** p < 0.01.
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Dependent variable: Proposal success (0/1)
Model: 1 2 3 4
Distance to AGM (std.) -0.008 -0.006 -0.007 -0.006

(0.021) (0.021) (0.021) (0.021)
Same topic × Distance to AGM -0.016 -0.018 -0.017 -0.017

(0.019) (0.020) (0.019) (0.020)
Campaign on same topic -0.052 -0.096* -0.042 -0.014

(0.042) (0.057) (0.049) (0.043)
Same topic × Past Campaigns 0.046*

(0.024)
Same topic × Past AGM Campaigns (0/1) 0.112*

(0.062)
Same topic × Past Non-AGM Campaigns (0/1) 0.046

(0.028)
Same topic × Past Non-AGM Campaigns 0.068

(0.043)
Same topic × Squared Past Non-AGM Campaigns -0.012

(0.017)
Same topic × Past AGM Campaigns 0.137***

(0.050)
Same topic × Squared Past AGM Campaigns -0.035***

(0.012)

Firm × NGO × Year FE ✓ ✓ ✓ ✓
Topic ×Month-Year FE ✓ ✓ ✓ ✓
Observations 2,361 2,361 2,361 2,361
R2 0.63923 0.63930 0.63927 0.63966
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Table 3: Firms’ Ownership Concentration and Support for Related Shareholder Proposals

Note: The dependent variable equals one for a withdrawn or passed proposal and zero otherwise.

Ownership is lagged one year and divided into deciles; the regressions include its same-topic interaction.

The sample includes campaigns 240 to 30 days before the annual general meeting (AGM). Distance is the

signed raw number of days from the AGM to the campaign date (standardized). Fixed effects are Firm ×

nongovernmental organization (NGO) × Year and Topic × proposal meeting Month-Year. Standard errors

are clustered by firm. Standard errors in parentheses. * p < 0.10; ** p < 0.05; *** p < 0.01. HHI =

Herfindahl–Hirschman index.

Dependent variable: Proposal success (0/1)
Model: 1 2 3
Ownership measure Shareholder HHI Blockholding Blockholder count

Distance to AGM (std.) -0.005 -0.006 -0.008
(0.021) (0.021) (0.021)

Same topic × Distance to AGM -0.009 -0.001 0.001
(0.016) (0.017) (0.017)

Campaign on same topic 0.083* 0.114** 0.128**
(0.044) (0.053) (0.054)

Same topic × Ownership measure -0.025** -0.029** -0.031***
(0.011) (0.013) (0.011)

Firm × NGO × Year FE ✓ ✓ ✓
Topic ×Month-Year FE ✓ ✓ ✓
Observations 2,361 2,361 2,361
R2 0.64005 0.64027 0.64070
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Table 4: Firms’ Ownership Concentration and Filing of Related Shareholder Proposals

Note: The dependent variable indicates a shareholder proposal on the campaign topic. Each panel uses

lagged ownership terciles formed within year. The regressor equals one for a campaign twelve months

before the prospective annual general meeting (AGM); the comparison comprises other months from -15 to

-1. All models include firm fixed effects. All models also include Calendar-month × nongovernmental

organization (NGO) × Topic × Industry fixed effects. Standard errors are clustered by firm. Standard

errors in parentheses. * p < 0.10; ** p < 0.05; *** p < 0.01. HHI = Herfindahl–Hirschman index.

Panel a: Shareholder HHI

Tercile Low Middle High
Campaign at previous AGM 0.004 0.034* 0.017

(0.009) (0.019) (0.012)
Firm FE ✓ ✓ ✓
Month × NGO × Topic × Industry FE ✓ ✓ ✓
Observations 2,722 2,634 2,816
R2 0.68637 0.73417 0.62643

Panel b: Blockholding

Tercile Low Middle High
Campaign at previous AGM -0.003 0.038** 0.018

(0.005) (0.016) (0.015)
Firm FE ✓ ✓ ✓
Month × NGO × Topic × Industry FE ✓ ✓ ✓
Observations 2,443 2,799 2,960
R2 0.71602 0.77057 0.61897

Panel c: Blockholder count

Tercile Low Middle High
Campaign at previous AGM -0.004 0.039** 0.024*

(0.005) (0.019) (0.013)
Firm FE ✓ ✓ ✓
Month × NGO × Topic × Industry FE ✓ ✓ ✓
Observations 2,375 2,444 2,797
R2 0.72290 0.70602 0.66581
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Figure 1: Timing of NGO Campaigns and Media Attention Around AGMs

Note: Panel (a) plots the weekly frequency of nongovernmental organization (NGO) campaign launches

relative to the target firm’s nearest annual general meeting (AGM) (Week 0), for the 1,705 campaign

records matched to an AGM within the plotted window of −25 to +25 rounded weeks. Panel (b) compares

average weekly firm news counts in AGM weeks (dark gray) and other weeks (white with black borders)

by year, using RavenPack observations matched to Institutional Shareholder Services (ISS) AGM dates.

Data: Sigwatch, ISS, and RavenPack.
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Figure 2: NGO Visibility and Media Coverage Around AGM Campaigns

Note: Each panel plots the incremental annual general meeting (AGM) interaction βAGM from

equation (6), relative to the all-campaign benchmark. Panel (a) uses standardized monthly

nongovernmental organization (NGO) Google search activity. Panel (b) uses standardized monthly

negative environmental and social (E&S) target-firm news counts, after upper-tail winsorization at the

97.5th percentile. Blue circles denote the first three campaigns and red diamonds later campaigns,

estimated separately. The window is [−3, 4] months relative to the campaign and month −1 is omitted.

Both specifications include calendar-month and NGO-by-campaign-date-by-year fixed effects. Bars show

95% confidence intervals with standard errors clustered by NGO–campaign-date pair. Data: Institutional

Shareholder Services (ISS), Sigwatch, Google Trends, and RavenPack.
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Figure 3: NGO Campaigns and Shareholder Proposals

Notes: The dependent variable indicates a shareholder proposal on the campaign topic. Event time is

campaign timing relative to the prospective annual general meeting (AGM); month −12 corresponds to the

previous AGM. The window is [−15,−3], with month −3 omitted. Both panels include nongovernmental

organization (NGO)-by-calendar-month and firm-by-year-by-topic fixed effects, with firm-clustered

standard errors. Panel (a) splits the sample into the NGO’s first three and later campaigns. Panel (b) splits

U.S. NGOs by formation after 2000 versus in or before 2000. Error bars show 95% confidence intervals.

Data: Institutional Shareholder Services (ISS), Sigwatch, and Internal Revenue Service (IRS) Form 990 /

Urban Institute.
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Figure 4: NGO Campaign Timing and Financial Gains to Young and Old NGOs

Notes: This figure presents event-study coefficients for nongovernmental organization (NGO) financial

performance by campaign timing relative to the target’s annual general meeting (AGM) (Month 0), from

equation (5). Panel (a) uses standardized operating margin (revenue minus expenses, divided by revenue),

winsorized at the 2.5th and 97.5th percentiles, for NGOs formed after 2000 (blue circles) and in or before

2000 (red diamonds). Panel (b) uses young NGOs and plots log revenue (blue circles), log expenses

(orange triangles), and their difference (green squares). All distance indicators enter jointly, with no

omitted month; the ±5 bins pool campaigns five or more months from the AGM. Regressions control for

lagged log assets and include NGO and year fixed effects. Error bars show 95% confidence intervals with

standard errors clustered by NGO and year. Data: Institutional Shareholder Services (ISS), Sigwatch, and

Internal Revenue Service (IRS) Form 990 / Urban Institute.
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Figure 5: NGOs’ Campaigns Before the AGM Help E&S Shareholder Proposals Succeed

Note: E&S denotes environmental and social. Panel (a) uses an indicator for proposal withdrawal (3,241

regression observations); Panel (b) uses an indicator for more than 50% voting support (1,556 regression

observations). Coefficients interact same-topic campaigning with campaign timing relative to the annual

general meeting (AGM). Months −11 to −7 are pooled; month +1 is omitted. Proposals without a

same-topic campaign provide controls. The specifications include a same-topic-campaign indicator, firm

and topic-by-year fixed effects; Panel (b) additionally includes management voting-recommendation fixed

effects and retains “For” and “Against” recommendations. Error bars show 95% confidence intervals with

firm-clustered standard errors. Coefficients are in probability units. Data: Institutional Shareholder

Services (ISS) and Sigwatch.
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Figure 6: Campaign Timing and Changes in E&S Scores

Note: This figure presents event study coefficients of the one-year forward change in environmental and

social (E&S) scores on the timing of a nongovernmental organization (NGO) campaign relative to the

annual general meeting (AGM) month (Month 0) from equation (5). The regression also includes

firm-by-AGM-date and month-by-year fixed effects. The blue dots refer to an NGO’s first three campaigns

while red diamonds refer to later campaigns. Error bars show 95% confidence intervals based on standard

errors clustered by firm and calendar month. Data combine MSCI Inc. environmental, social, and

governance (ESG) scores, NGO campaigns from Sigwatch, firm characteristics from Compustat, and AGM

dates from Institutional Shareholder Services (ISS).
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Figure 7: NGO Reputation and Campaign Timing

Note: The dependent variable is campaign distance to the annual general meeting (AGM) in rounded

months, with dates more than one month after the nearest AGM mapped to the next annual cycle. Panel (a)

uses campaign-order indicators, omits the first campaign, pools the tenth and later campaigns, and includes

nongovernmental organization (NGO)-by-firm-by-year and topic-by-year fixed effects. Panel (b) uses

lagged relative Google search activity: zero searches form the omitted group and positive scores are

divided into three within-year groups. Its fixed effects are NGO-by-firm and topic-by-year. Error bars

show 95% confidence intervals with NGO-clustered standard errors. Data: Institutional Shareholder

Services (ISS), Sigwatch, and Google Trends.

-7.5

-5.0

-2.5

0.0

1 2 3 4 5 6 7 8 9 10+

Campaign Number

D
is

ta
nc

e 
to

 A
G

M
 (

M
on

th
s)

(a) NGOs Tend to Campaign Before the Target’s

AGM Date as They Gain Experience

-12

-8

-4

0

1 2 3 4

Google Search Visibility Group

D
is

ta
nc

e 
to

 A
G

M
 (

M
on

th
s)

(b) More Visible NGOs Campaign Before the

Target’s AGM Date

63



Supplementary Material

A. Proofs

This appendix collects the structure relegated from Section II. Appendix A.A records the

functional forms and the maintained assumptions used throughout; Appendix A.B derives belief

updating and its consistency; Appendix A.C proves Proposition 1 in four steps: a unique value

function, single-crossing of ∆, the cutoff curve, and uniqueness of the Markov policy induced by

the maintained belief system.

A. Functional Forms and Maintained Assumptions

Influence Technology. Only credible NGOs gain from acting early, and influence is realized

through shareholders’ response, which scales with the public belief:

(A1) ΓC
early(π,A) > 0 for π > 0, ΓC

early(0, A) = 0,
∂ΓC

early

∂π
> 0,

∂ΓC
early

∂A
≥ 0, ΓC

AGM ≡ 0, ΓW ≡ 0.

At π = 0 no shareholder responds, so even a credible NGO converts an early campaign into nothing;

a higher public belief amplifies what the same campaign achieves. With unobserved type and belief

πt, expected influence is

Γdt(πt, At) = πt × ΓC
dt(πt, At) + (1− πt)× ΓW

dt (πt, At).
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Success Probability and Outcome. When a proposal is on the ballot, success is logistic,

(A2) Sθ(At, πt, dt) =
exp

(
h0 + hAAt + hππt + hΓ Γ

θ
dt
(πt, At)

)
1 + exp

(
h0 + hAAt + hππt + hΓ Γθ

dt
(πt, At)

) , hA, hπ, hΓ > 0,

and the realized outcome is the model’s only random element,

yt =


1, w.p. Sθ(At, πt, dt),

0, w.p. 1− Sθ(At, πt, dt).

Timing Signal. The informativeness of the timing choice is

ln
pC(dt | πt, At)

pW (dt | πt, At)
= Π(πt, At) ·

(
1{dt=early} − 1{dt=AGM}

)
,

Π(πt, At) = ηR · πt − ηA ·
(
v(AGM)− At

)
,

with ηR, ηA > 0: the reputation motive (ηRπt) makes early campaigning more revealing as

credibility rises, while the awareness-seeding motive favors AGM visibility when awareness is

low (At < v(AGM)). We maintain signal sensitivities in the range for which the induced posterior

kernel is monotone in the current state. We treat pθ(dt | πt, At) as interior choice probabilities

generated by small, privately observed payoff shocks (e.g., logit): each type best-responds in pure

strategies to its realized shock, so the cutoff policy of Appendix A.C is deterministic state by state,

while the observed choice probabilities remain interior and the timing signal finite. We use this as

a reduced-form belief-updating device rather than solving a full dynamic signaling refinement.

Visibility Normalization. We set v(AGM) = 1 and v(early) = v̄ ∈ (0, 1).
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Assumptions. Two maintained assumptions carry the equilibrium analysis of Appendix A.C:

the first anchors the timing wedge at full credibility, the second makes credibility and awareness

substitutes.

Assumption A1 (Influence advantage at full credibility). With Γ ≡ infA ΓC
early(1, A) > 0 and

Ḡ ≡ supA ∂ΓC
early(1, A)/∂A,

α(1− v̄) +
β(1− ρ)

1− βρ
(1− v̄)B Ḡ < B Γ.

The left side is the cost of campaigning early at π = 1, the visibility given up today

plus the discounted cost of the lower awareness it leaves behind; the right side is the influence

advantage. When influence does not vary with the awareness stock (Ḡ = 0) it reduces toα(1−v̄) <

B Γ. Appendix A.C uses it to sign ∆(1, A) > 0, where the function ∆(πt, At) was defined in

equation (4).

Assumption A2 (Decreasing differences and awareness concavity). The credible type’s value

function V (π,A) has decreasing differences in (π,A) and is concave in A.

AssumptionA2means that an extra unit of awareness is worth less once theNGO is already credible,

because credibility is already doing part of the work that awareness would otherwise do: the two

crowd each other out.19 This is the empirical pattern in Section V: AGM visibility has its largest
19This is a sufficient condition for the continuation wedge to be monotone, not the only possible one. One could

instead impose a primitive dominance condition requiring the current influence gain from a higher belief to dominate

the continuation cost of lower awareness; impose separability between credibility and awareness in the continuation

value, which removes the cross-effect; or assume the single-crossing property of∆(π,A) directly. We use decreasing

differences because it matches the empirical saturation pattern: AGM visibility raises attention for young NGOs but
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return for young NGOs, while the incremental attention from AGM timing fades for mature NGOs.

It is used only in Step 2 of Appendix A.C; everything else follows from equations (1) and (A1) and

standard contraction arguments.

B. Belief Updating and Consistency

Observers update πt from the timing choice and, when a proposal is on the ballot, the

outcome. By Bayes’ rule, in log-odds form,

(A3) ln
(

πt+1

1− πt+1

)
− ln

(
πt

1− πt

)
= ln

pC(dt | πt, At)

pW (dt | πt, At)︸ ︷︷ ︸
timing signal

+ ln
pC(yt | dt, πt, At)

pW (yt | dt, πt, At)︸ ︷︷ ︸
outcome signal, Lemma A1

.

Outcome Likelihood Ratio. Conditional on (At, πt, dt), yt is Bernoulli with success probability

given by equation (A2), so pθ(yt | dt, At, πt) = [Sθ]yt [1− Sθ]1−yt .

Lemma A1 (Bernoulli outcome log–likelihood ratio). For the two types C andW ,

ln
pC(yt | dt, At, πt)

pW (yt | dt, At, πt)
= yt ln

SC(At, πt, dt)

SW (At, πt, dt)
+ (1− yt) ln

1− SC(At, πt, dt)

1− SW (At, πt, dt)
.

Proof. By the Bernoulli likelihoods,
pC

pW
=

[SC ]yt [1− SC ]1−yt

[SW ]yt [1− SW ]1−yt
with Sθ = Sθ(At, πt, dt); taking

logs gives yt(lnSC − lnSW ) + (1− yt)(ln(1− SC)− ln(1− SW )), the stated expression.

Remarks. (i) If SC = SW (e.g., at dt = AGM where ΓAGM ≡ 0) the term is 0 and outcomes do

not move beliefs. (ii) When SC > SW (early), a success raises and a failure lowers the posterior

odds of type C. (iii) The outcome signal is informative whenever SC ≠ SW ; under the credible

contributes little once NGOs are already established.
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type’s law the expected log-likelihood ratio is nonnegative (a Kullback–Leibler divergence), zero

iff SC = SW , and under the weak type’s law it is nonpositive.

Consistency. Iterating equation (A3),

logit(πt) = logit(π0) +
t−1∑
τ=0

[
ln

pC(dτ | πτ , Aτ )

pW (dτ | πτ , Aτ )
+ yτ ln

SC

SW
+ (1− yτ ) ln

1− SC

1− SW

]
.

With (i) a non-degenerate prior π0 ∈ (0, 1); (ii) signals observed each period; (iii) interior smoothed

choice probabilities, so early campaigns (SC ̸= SW ) occur infinitely often almost surely; and (iv)

bounded expected increments, a law of large numbers on the informative (early) subsequence gives

logit(πt) → +∞ if θ = C and→ −∞ if θ = W . Hence beliefs are consistent: πt → 1 a.s. under

C and πt → 0 under W . The optimal timing rule is deterministic given the state; the smoothed

probabilities are used only to keep the belief system finite and informative off the deterministic

path. Stochastic outcomes nonetheless make belief trajectories, and with them the timing of the

AGM-to-early transition, random and path-dependent.

C. Existence and Uniqueness of the Cutoff Policy

This appendix proves Proposition 1: existence and uniqueness of the cutoff π̄(A) and of

the Markov policy induced by the maintained belief system. The argument has four steps: (i)

a unique bounded continuous value function; (ii) single-crossing of ∆(π,A); (iii) existence and

monotonicity of π̄(A); (iv) uniqueness of the cutoff policy. We solve the credible type’s problem

and drop the θ superscript from V θ; the weak type is handled after Step 3. Recall the timing wedge

68



in equation (4), here for the credible type,

∆(π,A) = α
(
v(early)− v(AGM)

)
+B ΓC

early(π,A)︸ ︷︷ ︸
current wedge

+ β
(
EyVearly − EyVAGM

)︸ ︷︷ ︸
continuation wedge

,

the credible type’s payoff advantage from campaigning early rather than at the AGM, so the NGO

campaigns early when ∆ > 0.

Step 1: Value Function. Let B be the space of bounded continuous V : (0, 1)× [0, 1] → R under

the sup norm, with Bellman operator

(A4) (T V )(π,A) = max
d∈{early,AGM}

{
uθ(d; π,A) + β E[V (π′, A′) | π,A, d]

}
.

Because u is bounded and continuous, 0 < β < 1, and the transition kernel is well defined

and independent of V , T is a contraction of modulus β. Under the maintained monotonicity

of the posterior kernel (for moderate signal sensitivities), and since u is increasing in (π,A)

by equation (A1), the fixed point V ⋆ is increasing in each argument. This gives existence and

uniqueness of the value function.

Step 2: Single-crossing in π, Monotonicity in A.

Lemma A2 (Single-Crossing and Monotonicity). For the credible type,∆(π,A) in equation (4) is

continuous, strictly increasing in π, and weakly increasing in A.

Proof. Current wedge. α
(
v(early)−v(AGM)

)
+B ΓC

early(π,A): the first term is constant in (π,A)

and, by equation (A1), ΓC
early(π,A) is strictly increasing in π and weakly increasing in A, so the

current wedge is strictly increasing in π and weakly increasing in A.
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Continuation wedge. Write ∆cont(π,A) ≡ E[V (πt+1, At+1) | early] − E[V (πt+1, At+1) |

AGM]. With E,G denoting next-period states under early/AGM,

∆cont(π,A) = E[V (πE
t+1, A

G
t+1)]− E[V (πG

t+1, A
G
t+1)]︸ ︷︷ ︸

belief channel

+E[V (πE
t+1, A

E
t+1)]− E[V (πE

t+1, A
G
t+1)]︸ ︷︷ ︸

awareness channel

.

The belief channel is nondecreasing in (π,A) under the credible type’s law: as π or A

rises, the posterior distribution following early campaigning shifts upward relative to

the AGM branch in expectation, and V is increasing in π. For the awareness channel,

AE
t+1−AG

t+1 = (1−ρ)(v(early)−v(AGM)) ≡ κ < 0; writingD(π′, a) ≡ V (π′, a+κ)−V (π′, a),

the term is E[D(πE
t+1, A

G
t+1) | early]. By Assumption A2, decreasing differences make the

awareness loss from early timing smaller at higher credibility, so D is nondecreasing in π′, while

concavity in A makes D nondecreasing in a. Hence the awareness channel is nondecreasing

in (π,A). Combining, ∆cont is nondecreasing in (π,A), and with the strictly increasing current

wedge, ∆(π,A) is continuous, strictly increasing in π, weakly increasing in A.

Intuition. At low (π,A) the timing signal can be negative and early outcomes only weakly

informative, so the visibility term dominates and both types pool on AGM. As π or A rises the

signal strengthens and the continuation wedge grows; with the strictly increasing current wedge

this yields a single crossing, at a lower belief threshold when awareness is higher.

Step 3: Cutoff Curve.

Proposition A1 (Existence and Shape of the Cutoff Curve). For each A ∈ [0, 1] there is a unique

continuous π̄(A) ∈ (0, 1) such that the NGO campaigns early iff π > π̄(A); the cutoff is weakly

decreasing in A.
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Proof. By Lemma A2,∆ is continuous and strictly increasing in π. At π = 0 influence is worthless

now and, the belief being absorbing, forever (equation (A1)), so the value is independent of the state

and ∆(0, A) = α(v̄ − 1) < 0. At π = 1, Assumption A1 makes ∆(1, A) > 0 for all A.20 The

intermediate value theorem gives a unique π̄(A) with ∆(π̄(A), A) = 0, and ∂∆/∂A ≥ 0 with the

implicit function theorem gives π̄′(A) ≤ 0.

TheWeak Type. No condition is needed for the weak type: ∆W < 0 follows from the primitives.

Since ΓW ≡ 0 and the exposure term αv(d) does not depend on beliefs, the weak type’s flow

payoff is independent of (π,A); the unique bounded solution of its Bellman equation is the constant

V W = (α−K)/(1− β), attained by campaigning at the AGM every period.

A better reputation therefore buys the weak type nothing, and the timing signal creates no

mimicry incentive: ∆W (π,A) = α(v̄ − 1) < 0 everywhere, so the weak type never campaigns

early and the cutoff of Proposition A1 separates exactly as stated in Proposition 1: below π̄(A) both

types pool on AGM timing; above it the credible type campaigns early while the weak type stays.

This insulation reflects a modeling choice: the weak type values visibility, not being

believed credible. If the exposure return also rose with π, for instance because donors reward

credibility, mimicry incentives would appear, and separation would additionally require the

expected outcome penalty of early failure to dominate them; by Lemma A1, under the weak type’s

law the expected outcome log-likelihood ratio from early campaigning is nonpositive, so failures

would erode any mimicked reputation.
20At π = 1 the value V (1, ·) is Lipschitz in A with constant at most BḠ/(1− βρ): the flow payoff moves with A

at rate at most BḠ, and next-period awareness inherits differences at rate ρ. Since the awareness gap between the two

timings is (1− ρ)(1− v̄), Assumption A1 bounds the discounted continuation cost of early timing below the current

influence advantage BΓ, giving ∆(1, A) > 0.
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Step 4: Policy Uniqueness. Because equation (A4) is a contraction, V ⋆ is unique; the cutoff is

unique for each A and the policy d⋆(π,A) is unique off the measure-zero set {π = π̄(A)}.

Proposition A2 (Existence and Uniqueness of the Markov Policy). Under the maintained

assumptions and belief system, the model admits a unique bounded continuous V ⋆(π,A) solving

equation (A4) and a unique cutoff policy π̄(A) (Proposition A1); the induced Markov policy is

unique up to a measure-zero indifference set.

Steps 1–4 together establish Proposition 1: single-crossing (Lemma A2) makes timing incentives

monotone, Proposition A1 gives the cutoff, and Proposition A2 makes it part of a unique Markov

policy under the maintained belief system.
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B. Data and Measurement

This appendix documents how the raw sources become the variables used in the analysis:

how Sigwatch detects and records campaigns, how we match campaigns to shareholder proposals

by topic, and the institutional anchor of the research design, the stability of AGM dates within

firms.

A. Sigwatch Data and Methodology

Sigwatch is a consulting firm that has tracked pressure-group campaigns worldwide

since 2010 (Koenig (2017), Hatte and Koenig (2020)).21 It monitors more than 13,000 nonprofit

organizations, and its primary sources are the groups’ own public-facing websites and social

media, rather than news coverage of the companies they target (SIGWATCH (2025)). Campaigns

are collected with proprietary software and validated by analysts, who record each campaign’s

date, cause, target firm, the firm’s prominence, its sentiment, and its source URL. Prominence

runs from zero to four, where four means the firm is named in the campaign’s headline; sentiment

runs from −2 (strong criticism) to +2 (strong praise). Our sample keeps the negative-sentiment

campaigns in which a single firm appears in the headline, that is, those with prominence four.

These data are widely used in economics and finance (Koenig and Poncet (2019), Alfaro-Ureña,

Faber, Gaubert, Manelici, and Vásquez (2022), Mazet-Sonilhac and Mésonnier (2026), Brendel

et al. (2024), Koenig, Krautheim, Löhnert, and Verdier (2025)).

We checked the source URLs against the original Sigwatch files, recovering at least one
21We thank Pamina Koenig for making the Sigwatch data available to us, and Robert Blood, the founder of

Sigwatch, for kindly answering our questions.
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link for 2,348 of the 2,350 campaigns. Among the 2,149 primary sources classified with high

confidence, 1,990 (92.6%) are NGO-linked.22 Campaigns thus enter the data predominantly

through NGOs’ own communications or those of affiliated groups rather than through coverage

of the target firm. Text annotations cover all 2,350 campaigns, with complete AGM or

shareholder-proposal mentions and recent-event classifications for 2,332 (99.2%). We use GPT-4o

to classify the trigger for each campaign based on its text: the firm’s AGM or a shareholder

proposal, another company-specific event, or a broader event such as a sector-wide development

or policy change. If multiple triggers are identified, we assign the most specific one, prioritizing

AGM or shareholder-proposal mentions first and other company-specific events second; remaining

campaigns are classified as other.

These texts show that the clustering of campaigns on AGM dates in Figure 1 reflects

deliberate timing by NGOs, not a recording artifact. Because campaigns are detected almost

solely from the NGOs’ own channels, whether one is recorded is largely independent of the target

firm’s media coverage, which peaks during the AGM week (Figure 1, Panel b). Figure B2 bears

this out: campaigns that name the AGM or a shareholder proposal cluster sharply in the AGM

week, whereas campaigns triggered by other company events or sector events stay flat around

the meeting date. A recording artifact tied to firm coverage, such as the coverage generated by

quarterly earnings calls, would have raised the other-event groups too.

We observe public campaigns but not the private engagement that may precede them. A
22We use the first available numbered Sigwatch link as each campaign’s primary source. NGO-linked sources

comprise NGO-owned websites and official accounts, related chapters or affiliates, and partner- or

coalition-controlled pages, including campaign-platform pages where such control is identified. The denominator

excludes broken or missing URLs, unclear classifications, and sources with lower confidence.
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public campaign can be read as an escalation of a private conversation that has broken down, and

the timing of going public is then the exposure-versus-influence choice in our model: an NGO

credible enough to sway the coming vote escalates before the AGM to influence it, whereas an

NGO that cannot move the vote, or is not credible enough to be heard privately, shames the firm

on the AGM date, when public scrutiny peaks. Choosing that moment over continued private

pressure is a deliberate bid for exposure, so the possibility of private engagement reinforces rather

than weakens our interpretation.

B. The Stability of AGM Dates

The design in Section IV takes AGM dates as a predictable schedule. Figure B1 verifies

this premise: a firm’s AGMmonth is highly persistent from one year to the next, so campaigns can

be timed to it well in advance.

[Insert Figure B1 about here.]

C. Variable Definitions

Table B1 summarizes the construction and data source of the variables used in the paper.

[Insert Table B1 about here.]

75



D. Matching Proposals and NGO Campaigns

This section outlines the process of matching each shareholder proposal in the ISS dataset

with a relevant NGO campaign cause.

Sigwatch assigns “Generic Topics” to campaigns in its dataset. For campaigns with missing

topics (primarily in earlier years), we infer them from the more granular “Issue names”. We

then retain the first assigned topic for each campaign. To streamline the analysis, we combine

certain causes when they are difficult to distinguish or when one category has few campaigns

and can reasonably fit within a broader category. Specifically, we merge “Labor Rights” with

“Human & Labor Rights,” “Children” with ”Human & Labor Rights,” “CSR / ESG” with “CSR,”

and “Biodiversity” and “Wildlife” with ”Environment.” For campaigns under the “Safety” cause,

we examine each campaign’s specific purpose and classify it as either “Product Safety” or “Food

Safety.”

Using these consolidated “Generic Cause Names”, we then categorize each shareholder

proposal based on its short description. When a shareholder proposal is submitted, it includes a

brief, one-sentence description, which is provided in the ISS dataset and serves as the foundation

for cause classification. We start by assigning proposals to causes based on keywords in their

descriptions and then manually classify any remaining proposals.

[Insert Table B2 about here.]

E. Daily Campaign Timing Around the AGM

Zooming to the daily level, the clustering on the AGM date is accompanied by a second

feature: campaigns also spike in the days just after the meeting (Figure B3, Panel a), and these later
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campaigns are overwhelmingly AGM-related (Panel b). Their texts often refer to a future AGM:

NGOs react to the meeting that just closed and announce the actions they will bring to next year’s.

These campaigns are the reactive, forward-looking phase of the same engagement cycle rather than

a separate strategy: having pressed their case at one meeting, NGOs immediately begin building

toward the next.

[Insert Figure B2 about here.]

[Insert Figure B3 about here.]
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C. Selection Into Activism and Targeting

This appendix asks whether selection, rather than the strategic timing the paper documents,

could explain our results. It proceeds at three levels: which nonprofits become activists at all,

whom NGOs target, and whether targets drift as NGOs gain experience. Activist NGOs differ from

the broader nonprofit population, which defines the population to which our results apply; among

activist NGOs, however, we find little evidence that target selection on observables explains the

timing patterns. Section VII.D addresses selection on unobservables with quasi-exogenous timing.

A. Who Becomes an Activist

We start from the entire universe of U.S. non-profits filing Form 990 at the IRS between

2010 and 2021, for a total of 983,726 non-profits. We combine both e-filings and paper filings for

all entities during that period and categorize as activist any nonprofit identified as being in Sigwatch,

regardless of the company targeted or campaign sentiment, for a total of 957 NGOsmatched by EIN

to the U.S. NGO roster. Combining the two matters because electronic filing became mandatory

only with the Taxpayer First Act of 2019 (Pub. L. No. 116-25), so paper filings were still prevalent

in the earlier years of the sample.

Figure C1 compares activist and non-activist nonprofits across several observable

characteristics. Overall, the figure suggests that activist nonprofits are not simply a random

subset of the nonprofit sector. Instead, they appear to differ systematically from non-activist

organizations in terms of age, sector, geography, size, filing behavior, and revenue structure.
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Age. Panel (a) shows that activist nonprofits are more concentrated among organizations founded

in the 1970s through the 2000s, especially those founded in the 2000s. This pattern suggests

that activist nonprofits may be relatively newer organizations, or that activism has become more

common among nonprofits formed in recent decades. By contrast, non-activist nonprofits are more

represented among organizations founded before 1970 and since 2010.

Size. Panel (b) shows that activist nonprofits are more concentrated in the upper size deciles,

especially deciles 8 through 10. This suggests that activist organizations tend to be larger than

non-activist organizations. Larger organizations may have more staff capacity, financial resources,

and organizational infrastructure to engage in advocacy, public campaigns, or political activity.

Non-activist nonprofits, by contrast, are more evenly distributed across size deciles.

Location. Panel (c) reports the distribution across states. Activist nonprofits are

disproportionately located in a small number of politically or organizationally important locations,

particularly the District of Columbia, California, and New York. This geographic concentration

may reflect proximity to policymakers, donors, advocacy networks, media markets, or large

nonprofit ecosystems. In contrast, non-activist nonprofits appear more geographically dispersed,

with relatively larger shares in states such as Texas, Florida, and Pennsylvania.

Filing Behavior. Panel (d) shows that e-filing adoption generally increased over time for both

activist and non-activist nonprofits. However, activist nonprofits have higher e-filing adoption

rates in every year. This may indicate that activist organizations are more administratively

professionalized, more likely to comply with digital reporting requirements, or more likely to have

the resources needed to adopt electronic filing earlier. More broadly, e-filing status may proxy for
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an NGO’s technological sophistication, a dimension that future work on nonprofit behavior could

exploit.

Sector and Mission. Panel (e) shows substantial differences in NTEE classification. Activist

nonprofits are especially concentrated in environmental, civil-rights, and animal-related categories.

This is consistent with the idea that nonprofit activism is more prevalent in issue areas where policy

advocacy, public mobilization, and regulatory debates are central to organizational missions.

Non-activist nonprofits, by contrast, are more represented in categories such as education,

philanthropy, human services, recreation, and religion, suggesting that many non-activist

organizations may focus more on service provision, grantmaking, or community-based activities.

Revenue Structure. Panel (f) shows that activist nonprofits rely more heavily on contributions

and grants than on fees, program services, or other earned income. Among e-filers,

non-government donations account for 71.7% of activist NGOs’ revenue on average and

government grants for 5.4%, compared with 26.1% and 8.9% for non-activists. Most contribution

revenue for activists thus comes from non-government sources. Among paper filers, contributions

and grants account for 84.9% of activists’ revenue, compared with 43.6% for non-activists;

government contributions cannot be separately identified. This reliance on contributions may

reflect the nature of advocacy work, which often produces public or collective benefits rather than

fee-for-service outputs. Non-activists, by contrast, receive larger revenue shares from program

services and other sources.

[Insert Figure C1 about here.]
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B. Whom NGOs Target

Section IV.A argues that strategic targeting would leave traces in who campaigns against

whom; this appendix examines them one at a time. The first would be larger or more experienced

NGOs gravitating toward bigger, more covered, or more concentrated firms. Table C1 shows little

evidence of a uniform pattern. With fixed effects, NGO size has little association with most target

characteristics, although larger NGOs target firms with lower shareholder HHI and blockholding

at the 10% significance level (Panel a). Past AGM experience is also largely unrelated to target

characteristics, except for a lower blockholder count (Panel b). Nor is there clear evidence that

the NGO itself changes as its record grows: larger NGOs campaign more in the cross section, but

within an NGO, associations of assets, contributions/assets, and expenses/assets with accumulated

campaign counts are imprecise once NGO and year fixed effects are included (Panel c).

A second trace would be geographic: U.S. and foreign NGOs differ in resources and

proximity to U.S. firms, so if targets were chosen to fit the campaigner, the two groups should pick

different firms. They do campaign differently, with U.S. NGOs campaigning more often and more

often on AGM dates; their higher environmental campaign share is not statistically significant

(Table C2, Panel a). U.S. NGOs target smaller, less-covered firms with more concentrated

ownership in the cross section, but these differences become imprecise with fixed effects. Only the

lower blockholder count remains significant at the 10% level (Panel b). The clearest differences

therefore concern how intensively the two groups campaign, with limited evidence of systematic

differences in whom they pursue after fixed effects.

The last trace would sit with the firm: some characteristic that attracts AGM-timed

campaigns. Putting all candidates on a common scale, a regression of an AGM-timing indicator
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on standardized firm characteristics finds that none significantly predicts when the campaign lands

(Figure C2). The observable profile of the firm therefore offers little explanation for campaign

timing.

[Insert Table C1 about here.]
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[Insert Table C2 about here.]

[Insert Figure C2 about here.]
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C. Experience and Target Characteristics

Finally, because the life cycle results compare campaigns across an NGO’s career, we

examine whether targets drift as experience accumulates. Neither target size (Figure C3), E&S

scores (Figure C4), nor ownership concentration (Figure C5) shows a systematic progression with

campaign order. These patterns offer limited evidence of a systematic change in targets as NGOs

gain experience.

[Insert Figure C3 about here.]

[Insert Figure C4 about here.]
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[Insert Figure C5 about here.]
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D. Robustness of the Exposure Results

This appendix tests the robustness of the exposure results of Section V in four steps:

alternative estimators, for heterogeneous campaign timing and overlapping campaigns; the

benchmark of campaigns launched away from the AGM; the full sample, without the maturity

split; and the consumer margin, where we find no response.

A. Staggered Difference-in-Differences Specification

We first replicate Figure 2, applying the staggered difference-in-differences approach to

account for heterogeneous campaign timing across NGOs (Sun and Abraham (2021)).

Estimated coefficients βAGM
τ are reported in Figure D1. The results are consistent with

our baseline findings: AGM-timed campaigns generate sizeable visibility gains for young NGOs,

raising standardized Google search intensity by 0.336 in the campaign month and 0.152 in the

following month. By contrast, later campaigns generate a smaller increase of 0.210 standard

deviations in the campaign month, with no significant post-campaign persistence at the 5% level.

[Insert Figure D1 about here.]

B. Distributed Lags Specification

In the baseline event-study, if an NGO launches several campaigns in close succession, their

effects may overlap in calendar time. For example, if one campaign takes place at t = 0 and another

at t = 2, the months around t = 2 capture the lingering impact of both events. This overlap can

bias the estimated effects in the previous analyses. To address this, we estimate a distributed-lag
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specification that explicitly includes leads and lags of both AGM and non-AGM campaigns:

(D1) Google Trends Scoreg,m,y =
τ=5∑
τ=−3

(
βAGM
τ × AGM Campaigng,m−τ

)
+

τ=5∑
τ=−3

(
βNon−AGM
τ × Non-AGM Campaigng,m−τ

)
+ αm,y + αg,y + ug,m,y,

By doing so, the regression attributes observed variation in search activity in each month to the

full sequence of campaigns occurring in that window, rather than assigning the entire effect to

whichever campaign happens to be closest in event time. Put differently, the distributed-lag

approach disentangles the impact of overlapping campaigns by allowing each campaign to

contribute separately to visibility over several months. The estimated βAGM
τ therefore measures

the response to an AGM campaign month, net of other campaign months in the window; multiple

campaigns of the same type within a month share one indicator.

[Insert Figure D2 about here.]

Figure D2 reports the estimated coefficients. When restricting attention to an NGO’s first

three campaigns, the results confirm that AGM-timed campaigns lead to significant short-run

increases in visibility (blue dots), while later campaigns generate little or no effect. Whether early

or late, non-AGM campaigns have a limited effect on an NGO’s visibility.
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C. Campaigns Away From the AGM

Figure D3 compares the AGM increment with the all-campaign benchmark from the

baseline event study in equation (6). The benchmark remains statistically indistinguishable

from zero, while the additional AGM response is positive and significant two months after the

campaign. This contrast underlies the discussion in Section V; the total AGM path is the sum of

the two series.

[Insert Figure D3 about here.]

D. The Full Sample

The remaining exhibits replicate the main analyses without the maturity split. Search

visibility rises after AGM campaigns, by less than for young NGOs alone: the AGM increment is

0.144 standard deviations in month zero and 0.154 in month two, with only the latter significant

at the 5% level (Figure D4). The pooled negative-news response is imprecise. The spike in

related proposals at month −12 remains, at 1.95 percentage points (Figure D5). In the financial

regression, AGM-month log revenue rises by 0.1264, or about 13.5%, and is statistically

significant (Figure D6). The pooled sample thus retains evidence of exposure-related responses,

although their size and precision differ across outcomes.

[Insert Figure D4 about here.]

[Insert Figure D5 about here.]

[Insert Figure D6 about here.]
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E. Consumer Response

Section V.A.3 reports no consumer response to campaigns. Figure D7 shows the underlying

event study for business-to-consumer industries, separately for AGM-timed and other campaigns:

target firms’ sales do not move around either.

[Insert Figure D7 about here.]
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E. Additional Results: Influence and the NGO Lifecycle

Sections VI and VII read as a chain: early campaigns by established NGOs change what

firms do, and NGOs shift toward early campaigning as reputation accumulates. This appendix

stress-tests the chain link by link: that firms actually change, and not only in ratings; that the

timing shift is neither a specification artifact nor one-time learning; and that the life cycle does not

hinge on measuring reputation by campaign counts.

A. Firm Outcomes

Potentially, one could attribute the conduct results to the maturity split, or dismiss E&S

scores as ratings management. Without the split, the E&S-score estimates are generally positive but

imprecise, with all 95% confidence intervals including zero (Figure E1). The evidence nevertheless

extends beyond scores to the two outcomes of Section VI.A: the scope of ESG reporting and board

independence (Figure E2). The responses to established NGOs’ campaigns suggest changes in

what firms disclose and who governs them, as well as in how they are rated.

[Insert Figure E1 about here.]

[Insert Figure E2 about here.]
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B. The Timing Shift Under Alternative Specifications

The timing shift could, in principle, be built into the specification or reflect a single lesson

rather than a life cycle. Replacing the baseline NGO-by-firm-by-year effects with separate NGO

and firm-by-year effects, while retaining topic-by-year effects, leaves a generally negative but less

precise pattern (Figure E3). NGOs whose first recorded campaign came in the 30 days after a

target’s AGM also move toward earlier campaigns as they accumulate experience (Figure E4).

Although this restricted regression retains only 21 observations, the pattern is consistent with a

gradual shift rather than a one-time realization that votes have already been cast.

[Insert Figure E3 about here.]

[Insert Figure E4 about here.]
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C. Alternative Reputation Proxies

Finally, the campaign count could bundle reputation with whatever else grows over an

NGO’s life, and, because it starts with the Sigwatch sample in 2010, it understates the prior

activity of NGOs already campaigning earlier; our long panel keeps the truncation limited. For

the U.S. NGOs whose Form 990 filings let us look, the life cycle survives substituting the proxy

entirely: older and larger NGOs campaign earlier, away from the AGM (Figure E5), and the point

estimates for reputation and proposal success are concave for search visibility, Sigwatch’s NGO

power measure, assets, revenue, and expenditures (Table E1). The life cycle is a property of the

organization’s standing, not of how we count its campaigns.

[Insert Figure E5 about here.]

[Insert Table E1 about here.]
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F. The Fashion Transparency Index

This appendix collects the exhibits for the case study of Section VII.D: the balance check

behind the exogeneity of publication timing, the market response around publication, and the

shareholder outcomes that mirror the main results.

[Insert Table F1 about here.]

[Insert Figure F1 about here.]

[Insert Figure F2 about here.]

[Insert Figure F3 about here.]

93



G. Solo and Collaborative Campaigns

The preceding analyses focus on single-NGO campaigns. This appendix extends the

analysis to collaborative campaigns involving multiple NGOs and examines whether they generate

similar patterns of visibility and influence. Collaborative campaigns are coded as involving up

to five NGOs, although some may include additional participants. Overall, the results suggest

limited individual benefits from collaboration, although the combined experience of participating

NGOs increases campaign success.

A. Visibility Around Solo and Collaborative Campaigns

Figure G1 compares attention responses for NGOs participating in both solo and

collaborative campaigns. We jointly estimate four trajectories, distinguishing solo from

collaborative campaigns and, within each group, the first three campaigns from subsequent

ones. Each group has its own calendar-month and NGO-by-campaign-date-by-year fixed effects.

Standard errors are clustered at the NGO level across campaigns and groups.

For solo campaigns, the results remain similar to those in Figure 2, despite the smaller

sample: AGM campaigns among an NGO’s first three campaigns generate substantial visibility

gains that disappear as NGOs gain experience. In contrast, collaborative campaigns generate no

significant visibility gains, regardless of experience. Unreported results similarly show no visibility

gains for non-AGM campaigns.

[Insert Figure G1 about here.]
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B. Experience and Proposal Success

Table G1 distinguishes between prior solo and collaborative campaign experience.

Columns (1) and (2) focus on collaborative campaigns, aggregating members’ prior experience

using either the sum or the maximum across participants, respectively. Experience measures

are standardized, and the regressions control for coalition size, campaign distance, and prior

campaigns involving the same set of NGOs, along with same-topic interactions and the

corresponding level effects. All specifications include topic-by-meeting-month-year fixed

effects; columns (1) and (2) include firm-by-year fixed effects, while column (3) includes

firm-by-NGO-by-year fixed effects. Standard errors are clustered at the firm level.

Prior solo AGM-campaign experience predicts proposal success in both coalition

specifications at the 5% level. Prior solo non-AGM experience is also positive and significant

at the 10% level when members’ experience is aggregated by its maximum (Column 2), while

the collaborative-history interactions are imprecise. These findings suggest that coalitions benefit

from their members’ individual experience, with limited evidence of additional benefits from prior

collaboration.

Column (3) returns to solo campaigns and asks whether prior solo or collaborative

experience predicts proposal success, regardless of AGM timing. Since only eight NGOs have

prior collaborative experience, both histories enter as indicators. The solo-experience interaction

is positive and significant at the 10% level, while the collaborative-experience interaction is not.

The former point estimate is nearly four times the latter, although this is not a formal test of their

difference. The results thus provide stronger evidence for benefits from individual experience

than from past collaboration.
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[Insert Table G1 about here.]
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Table B1: Variable Definitions

Note: Definitions describe the variables used in the paper. Timing windows, omitted bins, sample

restrictions, quantile groupings, fixed effects, and standard-error clustering are specified in the relevant

exhibit notes. Standardization subtracts the sample mean and divides by the sample standard deviation.

Squared terms and same-topic interactions are constructed from the corresponding regressors. NGO =

nongovernmental organization; AGM = annual general meeting; ISS = Institutional Shareholder

Services; IRS = Internal Revenue Service; EIN = employer identification number; NTEE = National

Taxonomy of Exempt Entities; HHI = Herfindahl–Hirschman index; E&S = environmental and social;

ESG = environmental, social, and governance; CSR = corporate social responsibility; LSEG = London

Stock Exchange Group; FTI = Fashion Transparency Index. MSCI refers to MSCI Inc.

Variable Construction Data Source

Campaign A dated NGO action against a target firm. Sigwatch

Campaign topic Campaign issue mapped to the 17 environmental and

social categories used to match shareholder proposals; see

Table B2.

Sigwatch; author

classification

Environmental

campaign

Indicator that the assigned campaign topic belongs to an

environmental category.

Sigwatch; author

classification

Campaign sentiment Sigwatch campaign sentiment score; from -2 (most

negative) to 2 (most positive).

Sigwatch

AGM date Target firm annual general meeting date. ISS

Continued on next page
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Table B1 continued

Variable Construction Data Source

AGM-timed

campaign

Indicator for a campaign on the matched AGM date or the

preceding day.

Sigwatch; ISS

Distance to AGM Signed campaign date minus AGM date in days. Sigwatch; ISS

Campaign order Chronological campaign number within NGO. Sigwatch

Past campaigns Number of AGM-matched campaigns through the

previous calendar year in proposal-success models.

Table 2 winsorizes at the 97.5th percentile.

Sigwatch; ISS

Past AGM

campaigns

Past campaigns on the AGM date or preceding day,

accumulated through the previous calendar year.

Sigwatch; ISS

Past non-AGM

campaigns

Past campaigns minus past AGM campaigns. Table 2

winsorizes at the 97.5th percentile.

Sigwatch; ISS

Same topic Indicator that the campaign and shareholder proposal

concern the same assigned topic.

Sigwatch; ISS;

author classification

Proposal filing Indicator for a shareholder proposal concerning the

campaign topic at the prospective AGM.

ISS; Sigwatch topic

match

Proposal withdrawal Indicator that the proposal is recorded as withdrawn before

the AGM.

ISS

Proposal passage Indicator for more than 50% voting support. ISS

Continued on next page
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Table B1 continued

Variable Construction Data Source

Proposal success Indicator that a proposal is withdrawn or passed. ISS

Voting support Reported percentage of votes supporting a proposal. ISS; Diligent

Google searches Monthly NGO Google Trends search score, standardized

in the attention regressions.

Google Trends

Relative Google

score

Previous-year mean NGO search score relative to

Greenpeace.

Google Trends

NGO power Sigwatch NGO power variable, ranging from 0.5 to 2.75. Sigwatch

U.S. NGO Country codes US/USA identify U.S. NGOs; other country

codes identify non-U.S. NGOs.

Sigwatch

NGO age Observation year minus reported formation year. IRS Form 990 /

Urban Institute

NGO total assets End-of-year total assets. IRS Form 990 /

Urban Institute

NGO total revenue Annual total revenue. IRS Form 990 /

Urban Institute

NGO total expenses Annual total expenses. IRS Form 990 /

Urban Institute

Continued on next page
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Table B1 continued

Variable Construction Data Source

Contributions and

grants

Annual total contributions and grants; displayed in

monetary units, as a share of assets, or as a revenue share,

depending on the exhibit.

IRS Form 990 /

Urban Institute

Operating margin Total revenue minus total expenses, divided by total

revenue. Margin is winsorized at the pooled 2.5th and

97.5th percentiles.

IRS Form 990 /

Urban Institute

Revenue-source

share

Component revenue divided by positive total revenue.

Electronic filings separate government grants from other

contributions; paper filings combine them.

IRS Form 990 /

Urban Institute

E-filing Indicator that the Form 990 record is an electronic filing. IRS Form 990 /

Urban Institute

Nonprofit sector Reported NTEE major-group classification. IRS Form 990 /

Urban Institute

Nonprofit location Reported organization-address state. IRS Form 990 /

Urban Institute

Market capitalization Firm equity market value, computed as share price times

number of shares outstanding.

Compustat

News count Count of target-firm news items with relevance at least 75.

Selection tables use log annual news count.

RavenPack

Continued on next page
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Table B1 continued

Variable Construction Data Source

Negative news Monthly count of negative target-firm news, winsorized at

the 97.5th percentile and standardized in the attention

regressions.

RavenPack

Environmental score Firm industry-adjusted environmental pillar score, ranging

from 0 to 10.

MSCI

Social score Firm industry-adjusted social pillar score, ranging from 0

to 10.

MSCI

E&S score change One-year-forward change in the equally weighted

environmental and social score.

MSCI

ESG reporting scope Share of the firm’s activities covered by its CSR report. LSEG

Board independence

change

One-year-forward change in the share of independent

board members, following Hsu et al. (2026).

BoardEx

Sales Target-firm quarterly sales, entered in logs in the

consumer-response regressions.

Compustat

Shareholder HHI Sum of squared institutional ownership shares. 13F

Blockholding Fraction of equity held by institutional blockholders with

ownership stakes exceeding 5%.

13F

Blockholder count Number of institutional holders with stakes exceeding 5%. 13F

Continued on next page
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Table B1 continued

Variable Construction Data Source

Collaborative

campaign

Campaign listing more than one distinct NGO among

recorded participant fields; a solo campaign has one

participant.

Sigwatch

Collaboration size Number of distinct NGOs participating in the current

campaign.

Sigwatch

Past solo campaigns Prior-year campaigns in which an NGO participated alone. Sigwatch; ISS

Past collaborative

campaigns

Prior-year campaigns in which an NGO participated with

other NGOs.

Sigwatch; ISS

Exact-coalition

history

Number of prior-year AGM-matched campaigns involving

the identical set of NGO participants.

Sigwatch; ISS

FTI score Firm score in the Fashion Transparency Index. Fashion Revolution

Cumulative excess

return

Daily firm stock return minus its national stock-index

return, accumulated around first FTI publication; daily

excess returns are winsorized within event day.

LSEG; Fashion

Revolution
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Table B2: Proposal Causes

Note: This table lists the 17 consolidated topics used to classify shareholder proposals and match them to
nongovernmental organization (NGO) campaigns. CSR denotes corporate social responsibility.

Shareholder proposal data are from Institutional Shareholder Services (ISS). The topics consolidate

Sigwatch campaign categories using the author classification described in Appendix B.D.

NGO Campaign Category Example of Shareholder Proposals
Topic Classification (E or S)

Climate Change E Encourage and Support Carbon Tax to Address Climate Change
Environment E Stop financing mountain top removal coal mining
Pollution E Report on Efforts to Reduce Pollution From Products and Operations
Rainforest E Report on impact on rainforest
Sustainability E Establish board committee on sustainability
Waste Generation E Do not increase radioactive waste production
Water E Report on supply chain water impacts

Animal Rights & Welfare S Review suppliers’ animal slaughter methods
CSR S Disclose Charitable Contributions
Food Safety S Label Genetically Modified Ingredients
Health S Reduce Tobacco Harm to Health
Human & Labor Rights S End Sri Lanka Trade Partnerships Until Human Rights Improve
Indigenous People S Adopt Global Policy Regarding the Rights of Indigenous People
Intellectual Property Rights S Implement a Process to Fully Vet Whether a

Supervisor is a Bona Fide Inventor Before a Patent is Filed
Politics S Affirm Political Nonpartisanship
Product Safety S Report on Nanomaterial Product Safety
Worker Safety S Report on Reducing Risks of Accidents
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Table C1: Selection on Observables

Note: This table reports selection-on-observables tests across three panels. Each regression row reports β1

and its standard error from the panel-header equation; z denotes the characteristic listed in that row, c the

campaign, g the nongovernmental organization (NGO), and y the year.

Panel (a). Change in targets’ characteristics as an NGO grows. Each row regresses a target characteristic

(e.g.,Market capitalization decile) on the NGO’s size decile, based on total assets. Columns (3)–(4)

include NGO, Topic-by-Year, and Firm fixed effects. Standard errors are clustered by firm.

Panel (b). Selection-on-observables test comparing targets of NGOs with and without annual general

meeting (AGM) campaign experience. Each row regresses a target characteristic on an indicator for at least

one AGM campaign in the NGO’s cumulative history. Columns (3)–(4) include the same fixed effects as

Panel (a), with standard errors clustered by firm.

Panel (c). Change in NGO characteristics as an NGO campaigns multiple times. Each row regresses an

NGO characteristic (e.g., Total assets (log)) on its cumulative campaign count. Columns (3)–(4) include

NGO (employer identification number (EIN)) and Year fixed effects. Standard errors are clustered by NGO

name.

Separate sample sizes are reported for regressions without and with fixed effects. Data combine Compustat,

Sigwatch, Internal Revenue Service (IRS) Form 990 / Urban Institute, MSCI Inc., 13F ownership, and

RavenPack. * p < 0.10; ** p < 0.05; *** p < 0.01. HHI = Herfindahl–Hirschman index.

104



Panel a: Target characteristics and NGO assets decile
zc = β0 + β1 Assets Decileg(c),y(c) + εc

Dependent variable: Coef., No FE SE Coef., FE SE N: No FE / FE
Market capitalization (decile) 0.002 (0.008) 0.010 (0.012) 750 / 611
Annual number of news articles (log) -0.052** (0.021) -0.001 (0.012) 733 / 589
Environmental score -0.036 (0.043) -0.053 (0.066) 743 / 599
Social score -0.006 (0.025) 0.076 (0.079) 743 / 599
Shareholder HHI (decile) 0.045 (0.045) -0.166* (0.087) 767 / 622
Blockholding (decile) 0.035 (0.042) -0.176* (0.091) 767 / 622
Blockholder count (decile) 0.029 (0.040) -0.159 (0.104) 767 / 622

Panel b: Target characteristics and AGM experience (0/1)
zc = β0 + β1 AGM Experiencec + εc

Dependent variable: Coef., No FE SE Coef., FE SE N: No FE / FE
Market capitalization (decile) -0.089* (0.045) -0.012 (0.038) 1,732 / 1,351
Annual number of news articles (log) -0.174 (0.117) -0.028 (0.036) 1,710 / 1,321
Environmental score -0.056 (0.219) -0.177 (0.211) 1,710 / 1,326
Social score 0.064 (0.163) 0.013 (0.176) 1,710 / 1,326
Shareholder HHI (decile) 0.546** (0.250) -0.262 (0.211) 1,761 / 1,370
Blockholding (decile) 0.438* (0.228) -0.349 (0.220) 1,761 / 1,370
Blockholder count (decile) 0.276 (0.208) -0.541** (0.257) 1,761 / 1,370

Panel c: NGO characteristics and number of past campaigns
zgy = β0 + β1 # Past Campaignsgy + εgy

Dependent variable: Coef., No FE SE Coef., FE SE N: No FE / FE
NGO total assets (log) 0.038*** (0.007) -0.004 (0.003) 768 / 726
Contributions / Total assets 0.001 (0.011) -0.001 (0.008) 752 / 711
Expenses / Total assets -0.002 (0.010) 0.001 (0.008) 768 / 726
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Table C2: Differences Between U.S. and Non-U.S. NGOs

Note: This table reports summary statistics and selection-on-observables tests across two panels. U.S.

status follows the NGO country recorded by Sigwatch: codes US and USA identify U.S. NGOs; other

country codes identify non-U.S. NGOs.

Panel (a). Difference in nongovernmental organization (NGO) campaign activity between U.S. and

non-U.S. NGOs. The sample includes all 2,350 campaigns, and gives equal weight to each NGO. Entries

report means, standard errors, and two-sided Welch-test p-values. annual general meeting (AGM)

campaigns occur on the meeting date or preceding day; campaigns without an AGM match are not counted

as AGM campaigns.

Panel (b). Selection-on-observables test comparing targets of U.S. versus non-U.S. NGOs. Each row

reports β1 from the panel-header regression of a target characteristic zc (e.g.,Market capitalization decile)

on a dummy indicating that the campaigning NGO is based in the U.S.. The sample retains campaigns

within 200 days of the nearest AGM. Columns (3)–(4) add Topic-by-Year and Firm fixed effects. Standard

errors are clustered by firm. Separate sample sizes are reported without and with fixed effects. * p < 0.10;

** p < 0.05; *** p < 0.01. HHI = Herfindahl–Hirschman index.

Panel a: NGO-level campaign activity by U.S. status

U.S. NGOs (N=216) Other NGOs (N=419)
Mean SE Mean SE p-value

Number of campaigns 6.315 0.892 2.353 0.144 0.000
Number of AGM campaigns 0.157 0.042 0.014 0.006 0.001
Environmental campaign share 0.496 0.031 0.440 0.023 0.142
Campaign sentiment -1.671 0.031 -1.741 0.023 0.071

Panel b: Target characteristics and U.S. NGO status (0/1)
zc = β0 + β1U.S. NGOc + εc

Dependent variable: Coef., No FE SE Coef., FE SE N: No FE / FE
Market capitalization (decile) -0.117*** (0.035) -0.016 (0.010) 1,732 / 1,626
Annual number of news articles (log) -0.396*** (0.120) 0.023 (0.016) 1,710 / 1,599
Environmental score -0.345 (0.245) 0.019 (0.064) 1,710 / 1,603
Social score -0.137 (0.156) -0.059 (0.055) 1,710 / 1,603
Shareholder HHI (decile) 0.549** (0.251) -0.039 (0.065) 1,761 / 1,648
Blockholding (decile) 0.302 (0.230) -0.098 (0.085) 1,761 / 1,648
Blockholder count (decile) 0.112 (0.205) -0.167* (0.098) 1,761 / 1,648
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Table E1: NGOs’ Strategies and Support for Related Shareholder Proposals

Note: This table reports coefficients from equation (8), replacing past campaigns with standardized Google

search popularity (Column 1), nongovernmental organization (NGO) power in raw units (Column 2), or

NGO size measured by total assets, revenue, and expenses (Columns 3–5). Each proxy enters through its

interaction with same-topic campaigning and the corresponding squared interaction. The financial proxies

are within-year deciles lagged one year, available for U.S. NGOs with Form 990 data. The dependent

variable equals one for a withdrawn or passed proposal and zero otherwise. The sample includes

campaigns 240 to 30 days before the annual general meeting (AGM). All regressions include Firm × NGO

× Year and Topic ×Meeting Month-Year fixed effects, which absorb the characteristic main effects.

Firm-clustered standard errors are reported in parentheses. Data combine Institutional Shareholder

Services (ISS), Google Trends, Sigwatch, and Internal Revenue Service (IRS) Form 990 / Urban Institute.

* p < 0.10; ** p < 0.05; *** p < 0.01.

Dependent variable: Proposal success (0/1)
Model: 1 2 3 4 5
NGO characteristic Search (std.) NGO power (raw) Assets decile Revenue decile Expenses decile
Distance to AGM (std.) -0.005 -0.008 -0.091 -0.113 -0.097

(0.030) (0.030) (0.066) (0.075) (0.066)
Same topic × Distance to AGM -0.033 -0.028 -0.029 0.004 -0.013

(0.038) (0.030) (0.054) (0.058) (0.042)
Campaign on same topic -0.028 -0.638*** -0.395 -0.573** -0.399*

(0.049) (0.164) (0.245) (0.265) (0.220)
Same topic × NGO characteristic 0.027 0.709*** 0.144* 0.191** 0.148**

(0.034) (0.186) (0.084) (0.085) (0.073)
Same topic × Characteristic squared -0.015 -0.184*** -0.011 -0.014** -0.012*

(0.018) (0.052) (0.007) (0.007) (0.006)

Firm × NGO × Year FE ✓ ✓ ✓ ✓ ✓
Topic ×Month-Year FE ✓ ✓ ✓ ✓ ✓
Observations 2,110 2,361 889 785 889
R2 0.63231 0.64027 0.60022 0.58850 0.60021
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Table F1: Exogeneity of the Index Publication Relative to Firms’ AGMs

Note: This table reports ordinary least squares (OLS) regressions of an indicator for Fashion Transparency

Index (FTI) publication before a firm’s annual general meeting (AGM) on the firm’s market-capitalization

decile (Column 1), headquarters region (Column 2), or initial FTI score (Column 3). The sample contains

first reports with observed publication and AGM dates. In Column 2, regions other than Europe and North

America form the reference category. All regressions include year fixed effects. Standard errors are

clustered by country and reported in parentheses. Data combine Institutional Shareholder Services (ISS)

(AGM dates), London Stock Exchange Group (LSEG) (financials), and Fashion Revolution (FTI scores). *

p < 0.10; ** p < 0.05; *** p < 0.01.

Dependent variable: Report before AGM (0/1)
Model: 1 2 3
Market capitalization (decile) -0.028

(0.025)
Europe -0.157

(0.125)
North America 0.003

(0.003)
FTI score 0.005

(0.005)

Year FE ✓ ✓ ✓
Observations 91 92 92
R2 0.08113 0.10792 0.10244

108



Table G1: Campaign Success and Prior Solo and Collaborative Experience

Note: This table relates proposal success to prior solo and collaborative campaign experience. The

dependent variable equals one for a withdrawn or passed proposal and zero otherwise. Histories count

annual general meeting (AGM)-matched campaigns through the previous year; AGM timing means the

meeting date or preceding day.

Columns (1)–(2). Collaborative campaigns, with one observation per campaign–proposal pair. Experience

is aggregated by its sum or maximum across distinct nongovernmental organizations (NGOs) in the five

participant fields and standardized. Exact-coalition history counts prior campaigns by the same member set.

Coalition size, histories, and standardized distance enter with same-topic interactions and level effects

where identified. Both columns include Firm × Year and Topic ×Meeting Month-Year fixed effects.

Column (3). Solo campaigns, with indicators for any prior solo or collaborative experience, regardless of

AGM timing. The regression includes Firm× NGO× Year and Topic×Meeting Month-Year fixed effects,

which absorb annual indicator levels. Distance and its same-topic interaction enter all three columns.

Standard errors are clustered by firm and reported in parentheses. * p < 0.10; ** p < 0.05; *** p < 0.01.
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Dependent variable: Proposal success (0/1) Proposal success (0/1) Proposal success (0/1)
Model: 1 2 3
Current campaign Collaboration Collaboration Solo
Experience measure Sum Maximum Any prior

Distance to AGM (std.) -0.024 -0.020 -0.005
(0.018) (0.017) (0.030)

Same topic × Distance to AGM -0.001 0.000 -0.031
(0.029) (0.029) (0.034)

Campaign on same topic -0.019 -0.012 -0.087
(0.049) (0.050) (0.055)

Same topic × Past Solo AGM Campaigns 0.083** 0.063**
(0.033) (0.025)

Same topic × Past Collaborative AGM Campaigns 0.006 0.005
(0.042) (0.039)

Same topic × Past Solo Non-AGM Campaigns 0.116 0.106*
(0.089) (0.062)

Same topic × Past Collaborative Non-AGM Campaigns -0.070 -0.035
(0.069) (0.052)

Same topic × Past Exact-Coalition Campaigns -0.022 -0.023
(0.033) (0.037)

Same topic × Past Solo Campaigns (0/1) 0.056*
(0.030)

Same topic × Past Collaborative Campaigns (0/1) 0.015
(0.029)

Coalition size controls Yes Yes No
Firm × NGO × Year FE ✓
Firm × Year FE ✓ ✓
Topic ×Month-Year FE ✓ ✓ ✓
Observations 1,119 1,119 2,361
R2 0.603 0.604 0.639
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Figure B1: Persistence of AGM Month Over Time

Note: The heatmap shows the joint distribution of the current annual general meeting (AGM) month

(vertical axis) and the previous year’s AGM month (horizontal axis). Cell values are shares of all matched

meeting observations, not conditional shares within a previous-month category. Darker cells indicate a

larger share. The sample contains 38,471 matched meeting observations for 5,745 CUSIPs from 2010 to

2020, with a prior-year match and a CUSIP present among U.S. Compustat firms. Data: Institutional

Shareholder Services (ISS) and Compustat.
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Figure B2: Triggers of NGO Campaigns

Note: The figure plots weekly counts of nongovernmental organization (NGO) campaigns by classified

trigger relative to the nearest annual general meeting (AGM). Records classified as Other are omitted. The

plotted categories are AGM or shareholder-proposal mentions, other company events, and sector or policy

events. The annotation procedure prioritizes AGM or proposal mentions over other event types. Data from

Sigwatch (campaigns) and Institutional Shareholder Services (ISS) (AGM dates).
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Figure B3: Daily NGO Campaigns Around AGMs

Note: The figure plots the daily number of nongovernmental organization (NGO) campaigns around target

firms’ annual general meetings (AGMs). Panel (a) reports the overall timing of campaigns relative to the

AGM date. Panel (b) reports classified campaign triggers over the same window. Both panels use

observations from days −29 to +29. Panel (b) omits records classified as Other, so its counts need not sum

to Panel (a). Data from Sigwatch (campaigns) and Institutional Shareholder Services (ISS) (AGM dates).

0

10

20

30

-30 -20 -10 0 10 20 30

Days to AGM

N
um

be
r 

of
 N

G
O

 C
am

pa
ig

ns

(a) Campaign Timing Around AGMs

0

10

20

30

-30 -20 -10 0 10 20 30

Days to AGM

N
um

be
r 

of
 C

am
pa

ig
ns

 M
en

tio
ni

ng

AGM Other Company Event Sector Event

(b) Campaign Triggers Around AGMs

113



Figure C1: Comparison Between Activist and Other Nonprofits

Note: The sample covers Internal Revenue Service (IRS) Form 990 / Urban Institute observations from

2010 to 2021, including electronic and paper filings. Activist status is assigned by matching employer

identification numbers (EINs) to the broader U.S. Sigwatch nongovernmental organization (NGO) roster,

not just the 216 U.S. NGOs in the main campaign sample. Panel (a) groups formation years into decades:

the first bin contains years before 1970, followed by 1970–1979, 1980–1989, and subsequent decades.

Formation-year, state, and sector panels use distinct combinations of NGO and reported organizational

characteristics; asset-decile and e-filing panels use filing observations. Panel (f) reports average revenue

shares separately for e-filers and paper filers. For e-filers, non-government donations equal total

contributions and grants minus government grants. Missing contributions and program-service revenues

are set to zero; observations with nonpositive revenue or component shares outside [0, 1] are excluded.

Data: Urban Institute Form 990 files.
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Figure C2: How Do Target Characteristics Affect the Decision to Campaign on AGM Dates?

Note: This figure reports coefficients from a linear probability model relating nongovernmental

organization (NGO) campaign timing to target-firm characteristics:

1{AGM-timed campaignc} = α+ Xcβ + δy(c) + εc.

The dependent variable equals one for a campaign on the annual general meeting (AGM) date or preceding

day. The vector Xc contains standardized market-capitalization and news-count deciles, environmental and

social scores, and ownership Herfindahl–Hirschman index (HHI), blockholding, and blockholder-count

deciles. The specification includes year fixed effects (δy(c)). Error bars show 90% and 95% confidence

intervals based on standard errors clustered by firm. Data combine Sigwatch, Institutional Shareholder

Services (ISS), Form 990, MSCI Inc., RavenPack, and 13F filings.
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Figure C3: Past Campaigns and Target Firm’s Size

Note: This figure plots coefficients from a regression of the target firm’s market capitalization on

indicators for the focal nongovernmental organization (NGO)’s campaign order, following the approach in

equation (7). Market capitalization is measured in deciles. The first campaign is omitted, and the tenth and

later campaigns are pooled. The specification includes NGO-by-year, topic-by-year, and firm fixed effects.

Error bars denote 95% confidence intervals based on standard errors clustered by firm. Data combine

Institutional Shareholder Services (ISS) (annual general meeting (AGM) dates), Compustat (market

capitalization), and Sigwatch (NGO campaigns).
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Figure C4: Past Campaigns and Target Firm’s E&S Characteristics

Note: This figure plots coefficients from regressions of the target firm’s standardized environmental

(Panel a) and social (Panel b) scores on indicators for the focal nongovernmental organization (NGO)’s

campaign order, following the approach in equation (7). The panels restrict campaigns to environmental

and social topics, respectively; campaign order is measured across all campaigns. The first campaign is

omitted, and the tenth and later campaigns are pooled. The specification includes NGO-by-year,

topic-by-year, and firm fixed effects, as in Figures C3 and C5. Error bars denote 95% confidence intervals

based on standard errors clustered by firm. Data combine Institutional Shareholder Services (ISS), MSCI

Inc. environmental, social, and governance (ESG) scores, and Sigwatch.
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(b) Target Firm’s S Score
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Figure C5: Past Campaigns and Target Firm’s Ownership Concentration

Note: This figure plots coefficients from regressions of the target firm’s ownership concentration on

indicators for the focal nongovernmental organization (NGO)’s campaign order, following the approach in

equation (7). Ownership concentration is measured by the Herfindahl–Hirschman index (HHI) of

institutional holdings (blue circles), blockholding share (red circles), and blockholder count (green circles),

using lagged holdings and standardized outcomes. The first campaign is omitted, and the tenth and later

campaigns are pooled. The specification includes NGO-by-year, topic-by-year, and firm fixed effects.

Error bars denote 95% confidence intervals based on standard errors clustered by firm. Data combine 13F

ownership filings and Sigwatch.
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Figure D1: Staggered Difference-in-Differences Specification

Note: This figure plots event-study coefficients βAGM estimating the impact of nongovernmental

organization (NGO) campaigns on public attention similar to equation (6), using the staggered

difference-in-differences estimator of Sun and Abraham (2021). The dependent variable is standardized

monthly Google search activity for the focal NGO. Blue circles represent estimates for the first three

campaigns and red diamonds later campaigns. The specification accounts for cohort-specific treatment

effects to ensure robustness against heterogeneous treatment effects in a staggered setting. Error bars

denote 95% confidence intervals based on standard errors clustered at the campaign level. Data are sourced

from Google Trends, Institutional Shareholder Services (ISS), and Sigwatch.

-0.25

0.00

0.25

-3 -2 -1 0 1 2 3 4

Months to AGM-Targeting Campaign

bA
G

M
 - 

G
oo

gl
e 

S
ea

rc
he

s

First Three Campaigns Later Campaigns

121



Figure D2: Distributed Lags Specification

Note: This figure plots coefficients for standardized monthly nongovernmental organization (NGO)

Google search activity using the distributed-lag specification in equation (D1). Blue circles represent

βAGM for annual general meeting (AGM) campaign months, and red diamonds represent βNon−AGM for

other campaign months. Panels (a) and (b) use indicators for the first three and later campaigns,

respectively. All leads and lags from −3 to +5 enter jointly, with no omitted month; positive values denote

months after the campaign. The specification includes NGO-by-year and calendar-month fixed effects.

Error bars denote 95% normal-approximation confidence intervals based on standard errors clustered by

NGO. Data combine Google Trends, Sigwatch, and Institutional Shareholder Services (ISS).
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Figure D3: Visibility Gains at and Away From AGMs

Note: This figure plots the event-study coefficients βAGM (blue circles) and βNon−AGM (red diamonds)

from equation (6), pooling all campaigns. The dependent variable is standardized monthly

nongovernmental organization (NGO) Google search activity. Month 0 is the campaign month, and month

−1 is omitted. The red series is the all-campaign benchmark; the blue series is the additional response

associated with annual general meeting (AGM) timing, so their sum gives the fitted AGM path. The

specification includes calendar-month and NGO-by-campaign-date-by-year fixed effects. Error bars denote

95% confidence intervals based on standard errors clustered by NGO–campaign-date pair. Data combine

Institutional Shareholder Services (ISS), Sigwatch, and Google Trends.
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Figure D4: Increased NGO Visibility Around an AGM Campaign (Full Sample)

Note: This figure plots the incremental annual general meeting (AGM) interaction coefficients βAGM

from equation (6), estimated on all campaigns without the maturity split; month −1 is omitted. Panel (a)

uses standardized monthly nongovernmental organization (NGO) Google search activity. Panel (b) uses

standardized monthly negative target-firm news counts, upper-tail winsorized at the 97.5th percentile. The

specification includes NGO-by-campaign-date-by-year and calendar-month fixed effects. Error bars denote

95% confidence intervals based on standard errors clustered at the campaign level. Data are sourced from

Institutional Shareholder Services (ISS) (AGM dates), Sigwatch (campaign history), Google Trends

(search metrics), and RavenPack (media coverage).
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Figure D5: NGO Campaigns and Shareholder Proposals (Full Sample)

Notes: This figure plots event-study coefficients for the probability of a related shareholder proposal at the

target firm’s prospective annual general meeting (AGM), following equation (5) and pooling all campaigns.

The dependent variable equals one if a proposal addresses the same topic as the campaign. Event time

measures the campaign’s distance to the prospective AGM, from −15 to −3 months, with −3 omitted. The

specification includes nongovernmental organization (NGO)-by-calendar-month and firm-by-year-by-topic

fixed effects. Error bars denote 95% confidence intervals based on standard errors clustered by firm. Data

combine Institutional Shareholder Services (ISS) (proposals and AGM dates) and Sigwatch (campaigns).
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Figure D6: NGO Campaign Timing and Financial Performance (Full Sample)

Notes: This figure replicates Figure 4 without the maturity split. Panel (a) uses standardized operating

margin (revenue minus expenses, divided by revenue), winsorized at the 2.5th and 97.5th percentiles. Panel

(b) plots log revenue (blue circles), log expenses (orange triangles), and their difference (green squares).

All distance indicators enter jointly, with no omitted month; the ±5 bins pool campaigns five or more

months from the annual general meeting (AGM). Regressions control for lagged log assets and include

nongovernmental organization (NGO) and year fixed effects. Error bars show 95% confidence intervals

with standard errors clustered by NGO and year. Data: Institutional Shareholder Services (ISS), Sigwatch,

and Internal Revenue Service (IRS) Form 990 / Urban Institute.
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Figure D7: NGO Campaign Timing and Sales

Notes: This figure presents event-study coefficients evaluating the dynamic response of target firm sales to

nongovernmental organization (NGO) activism, focusing on firms in business-to-consumer (B2C)

industries (Standard Industrial Classification (SIC) codes 41, 45, 48, 49, 52–59, 70, 72, 75, 76, 78–80,

82–84, 86, and 88). The dependent variable is the logarithm of quarterly sales. The coefficients are

estimated from the following specification:

log (Salesn,q,y) =
τ=4∑
τ=−4
τ ̸=−1

(
βAGM
τ × AGM Campaignc × 1{Mc,q,y=τ}

)
+

τ=4∑
τ=−4
τ ̸=−1

(
βNon−AGM
τ × 1{Mc,q,y=τ}

)

+ αc,y + αj,q,y + un,q,y.

where n denotes the firm, q the quarter, and y the year. The indicators 1{Mc,q,y=τ} identify the quarters

relative to the campaign launch (Quarter 0), with the quarter preceding the campaign (τ = −1) serving as

the omitted baseline. Both paths come from the same regression, the quarterly analogue of equation (6):

Panel (a) reports the annual general meeting (AGM) increments βAGM
τ and Panel (b) the benchmark path

βNon−AGM
τ traced by all campaigns. The specification includes campaign-by-year fixed effects (αc,y) and

industry-by-quarter fixed effects (αj,q,y). Blue dots (red diamonds) refer to coefficients from a regression

run on the first three campaigns (later campaigns). Error bars denote 95% confidence intervals based on

standard errors clustered by campaign. Data are sourced from Institutional Shareholder Services (ISS)

(AGM dates), Sigwatch (campaign timing), and Compustat (quarterly financial data).
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Figure E1: Campaign Timing and Changes in E&S Scores (Full Sample)

Note: This figure plots event-study coefficients for the one-year change in a firm’s aggregate

environmental and social (E&S) score following a nongovernmental organization (NGO) campaign, using

equation (5) without the maturity split. Coefficients compare campaign timing with the omitted bin of

campaigns seven or more months before the annual general meeting (AGM) within the estimation window.

The regression includes campaign-by-event-time interactions, event-time indicators, a campaign indicator,

firm-by-AGM-date and month-by-year fixed effects. Error bars denote 95% confidence intervals based on

standard errors clustered by firm and calendar month. Data combine Institutional Shareholder Services

(ISS), MSCI Inc. environmental, social, and governance (ESG) scores, Sigwatch, and Compustat.
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Figure E2: NGO Campaign Timing and Pro-Social Changes

Notes: Panel (a) uses an indicator equal to one if the firm’s environmental, social, and governance (ESG)

reporting in the following year covers at least 95% of its activities, as reported by London Stock Exchange

Group (LSEG). Panel (b) uses the one-year change in the share of independent board members, constructed

from BoardEx. Each panel splits campaigns into the nongovernmental organization (NGO)’s first three

(blue circles) and later campaigns (red diamonds). The omitted bin pools campaigns seven or more months

before the annual general meeting (AGM). Both regressions include campaign-by-event-time interactions,

event-time indicators, a campaign indicator, firm-by-AGM-date and month-by-year-by-industry fixed

effects. Error bars denote 95% confidence intervals based on standard errors clustered by firm and calendar

month. Data combine Institutional Shareholder Services (ISS), LSEG, BoardEx, Sigwatch, and Compustat.
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Figure E3: NGO Past Campaigns and the Timing of Current NGO Campaigns (Alternative Fixed

Effects)

Note: This figure plots coefficients from a regression of campaign distance to the annual general meeting

(AGM), measured in months, on indicators for the focal nongovernmental organization (NGO)’s campaign

order, following equation (7). Relative to Figure 7, Panel (a), the baseline NGO-by-firm-by-year effects are

replaced by separate NGO and firm-by-year effects, retaining topic-by-year effects. This allows

identification to use variation across NGO–firm–year cells. The first campaign is omitted, and the tenth

and later campaigns are pooled. Error bars denote 95% confidence intervals based on standard errors

clustered by NGO. Data combine Institutional Shareholder Services (ISS) and Sigwatch.
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Figure E4: Campaign Timing for NGOs Whose First Campaign Is After the AGM

Note: This figure plots coefficients from a regression of campaign distance to the annual general meeting

(AGM) on indicators for the focal nongovernmental organization (NGO)’s campaign order, following

equation (7). The sample is restricted to NGOs whose first recorded campaign occurred 1 to 30 days after a

target firm’s AGM. The specification includes NGO-by-firm-by-year and topic-by-year fixed effects. The

first campaign is omitted, and the fifth and later campaigns are pooled. Data combine Institutional

Shareholder Services (ISS) and Sigwatch.
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Figure E5: NGO Reputation and Campaign Timing

Note: This figure plots coefficients from regressions of campaign distance to the annual general meeting

(AGM), measured in months, on quartiles of nongovernmental organization (NGO) reputation proxies,

following the approach in equation (7). The sample consists of U.S. NGOs with Internal Revenue Service

(IRS) Form 990 / Urban Institute financial data. Panel (a) uses lagged total assets, and Panel (b) uses NGO

age, ordered by negative formation year. Both regressions include NGO-by-firm and topic-by-year fixed

effects. Error bars denote 95% confidence intervals based on standard errors clustered by NGO. Data

combine Sigwatch, IRS Form 990 / Urban Institute, and Institutional Shareholder Services (ISS).
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Figure F1: Stock Returns Around Inclusion

Note: This figure plots cumulative excess returns around publication of the first Fashion Transparency

Index (FTI) covering the firm. Excess returns are the difference between daily stock returns and the

corresponding national stock-index return. Panel (a) compares publication in the month before the annual

general meeting (AGM) with other timing; Panel (b) splits event-day observations into two within-year

groups by the firm’s initial FTI score. Daily excess returns are winsorized at the 1st and 99th percentiles

within event day and cumulated over the window of six trading days on either side of publication. Error

bars denote 95% confidence intervals. Data combine London Stock Exchange Group (LSEG) (stock and

index returns) and Fashion Revolution (FTI scores).
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Figure F2: Index Publication and Support for E&S Shareholder Proposals

Note: This figure compares shareholder-proposal outcomes at firms included in the Fashion Transparency

Index (FTI), according to whether publication occurs before or after the firm’s annual general meeting

(AGM). Panel (a) reports average voting support for environmental and social (E&S) proposals, using

Diligent voting outcomes; the before/after means are 25.32% and 16.76%. Panel (b) reports the fraction of

Institutional Shareholder Services (ISS) firm-years with at least one withdrawn or passed E&S proposal;

the corresponding means are 56.25% and 50.00%. Data combine Diligent, ISS, and Fashion Revolution.
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Figure F3: Publication Timing and Firm Outcomes

Note: This figure presents event-study coefficients evaluating the relationship between Fashion

Transparency Index (FTI) publication timing and corporate outcomes. The coefficients are estimated from:

Yn,y =
2∑

τ=−4

βτ 1{Dn,y=τ} Treatedn,y + Xn,yγ + αn + αy + un,y.

Here Yn,y is an indicator for a related proposal at the next annual general meeting (AGM) in Panel (a), or

the change in FTI score over the following year in Panel (b). Treatedn,y indicates FTI coverage. The timing

index Dn,y pools values below −5 at −5, the omitted category. The vector Xn,y includes timing indicators,

the coverage indicator, and market-capitalization deciles. Both regressions include firm (αn) and year (αy)

fixed effects. Error bars denote 95% confidence intervals based on standard errors clustered by firm. Data

combine Fashion Revolution, Diligent, and firm financial data.
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Figure G1: NGO Visibility Around Solo and Collaborative Campaigns

Note: The dependent variable is monthly nongovernmental organization (NGO) search activity

(standardized). The figure reports the annual general meeting (AGM) interaction relative to the

all-campaign benchmark in each stratum, with month −1 omitted and an event window from −3 to 4. Blue

circles denote the first three campaigns and red diamonds later campaigns. Joint estimation allows

stratum-specific calendar-month and NGO-by-campaign-date-by-year fixed effects. Error bars show 95%

confidence intervals based on NGO-clustered standard errors. The attention sample includes NGOs

observed in both solo and collaborative campaigns. Data: Google Trends, Sigwatch, and Institutional

Shareholder Services (ISS).
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