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Abstract
We study whether private interactions between firms and mutual funds during nondeal roadshows (NDRs) influence governance behavior. Funds headquartered in the
city where the firm conducts an NDR are more likely to download proxy statements.
They are also more likely to vote with management on contentious proposals, and their
voting is perceived by the market as value increasing. Further, high aggregate NDR
ownership is associated with a smaller proportion of contentious items on the meeting
agenda. Collectively, the evidence is consistent with “behind-the-scenes” engagement
between firms and investors resulting in improved governance outcomes.
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Introduction

Anecdotal and survey evidence suggests that private interactions with management are an
important governance tool used by institutional investors. For example, in their survey of
institutional investors, McCahery, Sautner, and Starks (2016), find that “discussions with
top management” is ranked as the number one shareholder engagement measure, significantly
ahead of voting against management or exiting positions by selling shares. Although private
communications between investors and firms is quite common, these interactions are typically
unobservable. As a result, there is little systematic evidence on the impact of private meetings
on corporate governance.
Proponents of private meetings argue that they can improve governance by facilitating the
flow of value-relevant information. For example, investors could use private engagements to
express governance concerns and steer firms towards better governance practices. Similarly,
discussions with management may make institutional investors less prone to blindly following
the recommendations of proxy advisor firms such as Institutional Shareholder Services (ISS)
which often follow “one-size fits all” policies (Iliev and Lowry, 2015; Larcker, McCall, and
Ormazabal, 2015). However, a more skeptical view is that private meetings could result in
potential conflicts of interest and quid-pro-quo arrangements. For example, there is some
evidence that management may provide greater access to management to financial market
participants that are more “friendly” towards management (Mayew, 2008). Thus, funds that
wish to continue to have management access in the future may chose to support management
even when such support is not value maximizing.
In this paper, we offer a first look at the relationship between private meetings and mutual
fund governance. To identify private meetings, we collect a sample of more than 40,000 nondeal roadshows (NDRs) over the 2013-2019 sample period from the TheFlyonTheWall.com
(FLY). NDRs involve one-on-one meetings between corporate managers and institutional
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investors, and existing survey and empirical evidence suggest that they are an important
communication channel between firms and investors. For example, Brown et al. (2019)
poll investor relations officers and find that NDRs rank as the 2nd most valuable form of
investor outreach just behind earnings conference calls (and ahead of press releases, phone
calls, sell-side analysts, 10-K/10-Q/8-K filings, on-site visits, media, management forecasts,
informal settings such as golf, and social media). In addition, Bradley, Jame, and Williams
(2021) show that institutional investors headquartered in the same location as the NDR trade
heavily and profitable profitably during the NDR quarter, consistent with NDRs facilitating
information flow between managers and investors.
We first explore whether private meetings with management during NDRs are associated
with increased attention to corporate governance. Following Iliev, Kalodimos, and Lowry
(2020), we measure investors’ attentiveness to governance based on their downloads of proxy
filings in EDGAR. We find that mutual funds headquartered in the city where the firm
conducts an NDR are significantly more likely to download proxy statements on that firm
in the days surrounding the NDR. The fraction of total EDGAR downloads that relate to
governance issues (i.e., proxy downloads/total downloads) also increases around the NDR.
This evidence is consistent with governance issues being an important topic of discussion
during NDRs.
We next turn to mutual fund voting behavior. Our sample includes more than 1 million
fund votes on 3,249 contentious proposals, defined as proposals where ISS recommends voting
against management and the proposal passes or fails by a margin of 20% or less. Our key
variable of interest is NDR, which is an indicator equal to one if the fund is headquartered
in a city where the firm conducted an NDR in the past year. The granular nature of both
NDR activity and the voting data enables us to include a rich set of fixed effects, such as
proposal fixed effects and fund × year fixed effects. This approach allows us to identify the
impact of private meetings by exploiting variation in NDR across the same proposal, as well
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as variation in NDR for a fund’s portfolio during a given year.
We find that NDR funds are significantly more likely to vote with management (or
equivalently to vote against ISS). In our primary specification, NDR funds are two percentage
points more likely to vote with management, which is a roughly 5% increase relative to the
mean of 42%. These effects roughly double when the firm visits the funds’ headquarters
multiple times during the year. The effects are also significantly stronger among institutions
that have a large ownership stake in the firm relative to other institutions headquartered
in the same city, consistent with firms’ tendency to visit their biggest owners in the city
(Bradley, Jame, and Williams, 2021).
One concern is that NDRs may reflect omitted factors that also influence voting patterns.
For example, firms may be more likely to visit funds that generally tend to support management in contentious proposals. To explore this possibility, we examine NDR funds voting in
the years prior to and after the NDR. We find no evidence that NDR funds are more likely to
vote with management in the years prior to the NDR. We also find that NDR funds’ support
for management peaks in the year immediately following the NDR and steadily declines over
longer horizons, consistent with private meetings primarily influencing voting behavior over
shorter horizons.
NDR funds tendency to vote against ISS is consistent with more active and informed
voting (Iliev and Lowry, 2015). However, an alternative view is that NDR funds support
management at the expense of shareholder value. To distinguish these explanations, we examine whether NDR funds support for management is concentrated in management recommendations that are perceived by the market as either value enhancing (good management
recommendations) or value destroying (bad management recommendations). We define a
management recommendation as good if management wins the vote and the market reaction
is positive or if management loses the vote and the market reaction is negative, and all other
mangement recommendations are classified as bad. Following Gao and Huang (2021), we
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measure the market reaction to a proposal using the market-adjusted abnormal return over
a 12-day window around the vote (from day -1 to + 10, with day 0 being the date of the
vote). Consistent with informed voting, we find that NDR funds support for management is
concentrated in good management recommendations. This conclusion is particularly strong
when we limit the sample to proposals that are associated with the largest absolute market
reactions. For example, when focusing on votes in the bottom and top 10% of abnormal returns, we find that the coefficient on NDR is 5.89% for good management recommendations
and -0.04% per for bad management recommendations.
In our final set of tests, we examine the broader consequences of private meetings on
voting outcomes and the presence of contentious proposals. Consistent with NDR meetings
influence firm-level outcomes, we find that higher aggregate NDR ownership is associated
with lower likelihood that management loses a close vote. Higher aggregate NDR ownership
is also associated with a with a small proportion of contentious items on the meeting agenda.
This finding is consistent with investors using private meetings to express governance concerns that steer firms towards offering less controversial proposals.
Our findings contribute to a growing literature that examines how mutual funds influence
corporate governance through their voting behavior. Prior work finds that voting decisions
are impacted by business and social connections (Davis and Kim, 2007; Gurun and Butler,
2012; Cvijanović, Dasgupta, and Zachariadis, 2016; Calluzzo and Kedia, 2019), peer effects
(Matvos and Ostrovsky, 2010), proxy-advisor recommendations (Iliev and Lowry, 2015),
capital-gains lock-in (Dimmock, Gerken, Ivković, and Weisbenner, 2018), cross-holdings of
industry peers (He, Huang, and Zhao, 2019), investor ideology (Bolton, Li, Ravina, and
Rosenthal, 2020), and the funds’ focus on active versus passive investment strategies (Farizo,
2021; Heath, Macciocchi, Michaely, and Ringgenberg, 2020). We extend this literature by
offering a first look at the impact of private meetings with management on fund voting.
Our findings corroborate survey evidence on the importance of private discussions with
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management (McCahery, Sautner, and Starks, 2016), and provide support for theoretical
models that emphasize the value of private communications as a governance mechanism
(Levit, 2019).
Our findings also contribute to the literature that explores the broader consequences of
private meetings for both financial intermediaries and firms. Much of the literature has found
that private meetings convey informational advantages, as evidenced by sell-side analysts issuing more informative research (Green, Jame, Markov, and Subasi, 2014a) or institutional
investors engaging in more informed trading (Solomon and Soltes, 2015). Our findings suggest that private meetings also allow institutional investors to become more informed about
proposal quality. From the firm’s perspective, prior work suggests that private meetings can
add value by improving liquidity or lowering the firm’s cost of capital (Green, Jame, Markov,
and Subasi, 2014b). Our findings suggest that private meetings can also benefit the firm by
increasing the likelihood that value-enhancing proposals pass.

2

Data and Descriptive Statistics

2.1

Non-Deal Roadshow Data

Following Bradley, Jame and Williams (2021), we collect data on non-deal roadshows (NDRs)
from TheFlyOnTheWall.com (FLY). Since firms are not required to disclose information on
NDRs, FLY relies on a variety on non-public sources including connections with the brokerage
firms that frequently organize the NDR, to obtain information on NDRs. Bradley, Jame,
and Williams (2021) estimate that roughly one-third of all NDR activity is captured by FLY.
They also find that the sample is generally representative of aggregate NDR activity with
the exception that the sample tends to skew towards NDRs organized by certain brokerage
firms (e.g., JP Morgan and Deutsche Bank).
We capture the firm, the date(s), and the location(s) for all NDRs on FLY from 2013,
5

the first full year for which FLY reports NDR data, through 2019.1 We limit the sample to
NDRs on common stocks (share codes 10 and 11), and we require that the NDR destination
is a US city. Our final NDR sample includes 29,649 NDRs. The sample includes 3,437 firms
across 44 cities. The five most common NDR destinations in the sample are: New York (27%
of all NDRs), Boston (16%), San Francisco (9%), Chicago (8%), and Los Angeles (5%).

2.2

Mutual Fund Voting Data

We obtain mutual fund voting data from 2013 through 2019 from the Institutional Shareholder Services (ISS) Voting Analytics database. The unit of observation is the proposed
agenda item (hereafter: proposal) × mutual fund vote. For each observation, we observe
how the fund voted, the issue voted upon (e.g., director election, a governance-related proposal, etc.), the management recommendation, the ISS recommendation, the vote outcome,
and the date of the vote. We merge the ISS voting data with the CRSP stock database by
CUSIP and with the CRSP Mutual Fund database by fund and fund family name. We use
the CRSP stock database to collect information on the firm’s stock return and the CRSP
Mutual Fund Database to collect the fund’s headquarter location, the fund’s holdings, and
the fund family’s holdings.
In our main analysis, we limit the sample to contentious proposals, defined as proposals
where ISS and management disagree, and the proposal passes or fails by a margin of 20%
or less.2 We focus on contentious proposals because fund votes on these proposals are more
likely to be both influenced by discussions with management as well as be influential for
the outcome of the proposals. Our key dependent variable is VotewithMgmt which is an
indicator equal to one if the fund voted with management (or equivalently against ISS) and
1

Appendix A provides a snapshot of the NDR data collected for one firm for the first and last year of the
sample.
2
Both filters have been used in prior studies as proxies for contentious outcomes. See, for example,
Dimmock, Gerken, Ivković, and Weisbenner (2018) and Gao and Huang (2021).
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zero otherwise. We also merge the voting data with the NDR data by both firm and city
location. Our independent variable of interest in the voting tests, NDR, is an indicator equal
to one if the firm initiating the proposal visited the city where the fund is headquartered
within the past year.
Panel A of Table 1 provides summary statistics on the sample of contentious votes. The
sample includes of 1,180,580 observations. In 42% of all observations the fund votes with
management and in 9.3% of all observations the fund that is voting is headquartered in a
city that was visited by the firm in the past year (i.e., NDR =1). Conditional on the firm
visiting the fund’s city at least once, on average, the firm visits the city 1.4 times during the
year.
Although our primary focus is on whether private meetings with management at NDRs influence voting behavior (Section 4), in Section 5 we also consider whether the aggregate NDR
ownership predicts whether management ultimately lose a contentious vote, and whether it
deters contentious proposals from appearing on the meeting agenda. Accordingly, we define
Mgmt Loses Votes as an indicator equal to one if management loses a contentious vote and
zero otherwise; and Proportion of Contentious Items which equals the percentage of items on
the meeting agenda that are classified as contentious. The summary statistics, reported in
Panel B of Table 1, indicate that of the 3,249 contentious votes in our sample, management
loses 18% of such votes. We also find that for the average meeting, 14% of items on the
agenda are contentious.

2.3

EDGAR Data

We collect data on institutional investors viewing of SEC filings from EDGAR. When a
person reads a company filing on EDGAR, the server log files records information about
the file requested (e.g., the 10Q of company ABC), the date of the request, and the first
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nine-digits of the IP address of the computer making the request.3 Our starting sample
includes the 50 largest institutional investors with headquarters in one of the 44 cities in
the NDR sample. We collect the IP address for each institutional investors from MaxMind,
which provides historical mappings of organizations to IP ranges, and we assign a download
to the institutional investors if the first 9-digits of the IP address in the EDGAR log files
match the first 9-digits of any of the investor’s IP addresses as reported in Max Mind. We
measure downloading activity at a daily frequency. We limit the sample to January 2013 (the
starting date of the NDR data) through June of 2017 (the ending date of EDGAR data).
The cross-section of stocks includes 2,964 firms that conducted as least one NDR during
the 2013-2017 sample period, and the cross-section of institutions includes 25 institutional
investors that downloaded at least one governance form over the sample period. Our final
sample includes 32,790,320 institution × firm × day observations.
We create two variables to measure an investor’s attention to corporate governance. The
first, Governance Download, is an indicator equal to one if the institutional investor downloaded at least one proxy statement (e.g., form DEF14A) for the firm during the day, and
zero otherwise. The second, Governance Ratio, is the total number of proxy statements
downloaded by an institutional investor for a firm-day, scaled by their total number downloads for the firm-day across all EDGAR forms (e.g., 10-Qs, 10-Ks, etc.). If the investor had
zero downloads for the firm-day, we set Governance Ratio equal to zero. Thus, Governance
Download captures whether the fund is paying any attention to corporate governance, while
Governance Ratio measures the fund’s attention to corporate governance relative to its attention to other aspects of the firm, such as its recent financial performance. Finally, our
independent variable of primary interest in this analysis, NDRDay, is an indicator equal to
3

For example, the log files might report the IP address as “195.175.180.abc” where “abc” refers to a
number between 0 and 255. The incomplete IP address is unlikely to be a major issue for two reasons. First,
many large fund families register for the full block of possible IP addresses (i.e., 0 through 255). Second,
even if the fund only registers for a portion of the 0 to 255 range, the other registered owners are typically
not part of the financial industry and thus would have little reason to download SEC filings.
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one if the firm visits the city in which the institution is headquartered on that day.
Panel C of Table 1 provides summary statistics for the EDGAR download sample. We
find that the likelihood that an investor downloads a governance for a given firm-day is 0.43%,
and the mean of Governance Ratio for the full sample is 0.22%. However, if we condition
on the firm downloading at least one EDGAR form of any type, the estimate increases
to 10.18%. This suggests that a meaningful fraction of all EDGAR forms downloaded by
institutional investors are related to corporate governance.

3

NDRs and Investor Attention to Governance

Anecdotal evidence suggests that firms view NDRs as a valuable way to communicate with
institutional investors. For example, in a survey of investor relations officers (IROs) at 610
public companies, Brown et al. (2019) find that NDRs rank as the second most important
disclosure channel for conveying the firm’s message to institutional investors (behind only
earning conference calls). Similarly, the growing evidence that institutional trading is more
informative after an investor meets with a firm during an NDR (Solomon and Soltes, 2015;
Bushee et al., 2018; Bradley et al., 2021) suggests that NDRs facilitate the flow of valuerelevant information from firm managers to employees at the fund. However, relatively
little known is about what firms discuss and with whom they meet with during the NDR. If
management uses NDRs to focus primarily on the firm’s business operations (e.g., discussions
of recent earnings reports) and meet only with fund employees responsible for making trading
decisions (e.g., analysts and fund managers), then there would be little reason to expect
a systematic relation between NDR activity and governance. However, recent anecdotal
evidence points to the possibility that NDRs often emphasize governance related issues.
For example, Lex Suvanto, the managing director of financial communications at Edelman,
writes,
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“A growing trend in investor relations is the “governance roadshow”, in which
companies engage directly with the governance experts within their institutional
investors. The objective is to improve communication and mutual understanding
around governance topics and increase the chances of a favorable vote if and when
a contentious issue arises. Some companies are also stepping up these activities
during and after a difficult governance issue, such as an unfavorable “Say-on-Pay”
advisory vote, in order to bridge relationships and improve voting outcomes the
following year”.4
In this section, we more directly examine the relation between NDRs and investor attention to corporate governance by investigating whether institutional investors headquartered
in the same city where a firm conducts an NDR are more likely to pay attention to corporate governance, as measured by their downloads of proxy statements on EDGAR (Iliev,
Kalodimos, and Lowry, 2021). Specifically, we estimate the following panel regression:

Governance Downloadf,i,t =β1 P reN DRi,(t−5,t−1) + β2 N DRDayi,t

(1)

+ β3 P ostN DRi,(t+5,t+1) + F Es + f,i,t
where Governance Download is an indicator variable that equals 1 if fund family f downloads at one least proxy statement for firm i on day t. The key variable of interest, NDRDay,
equals 1 if firm i conducted an NDR in fund family f ’s headquarter city on day t. Since we
expect that funds may also increase their attention to corporate governance in preparation
for the meeting and following the meeting, we also include indicators for the five trading
days prior to the NDR (PreNDR) and the five trading days after the NDR (PostNDR). FEs
denotes a rich set of fixed effects that we introduce across the models, including firm × day,
fund × day, and fund family × firm × month fixed effects. The unit of observation is a fund
4

https://www.huffpost.com/entry/governance-roadshows-adde_b_6506478
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family-firm-trading day, and we cluster standard errors by firm.5
Panel A of Table 2 reports the results. In model 1, we report the estimates prior to
including any fixed effects. In model 2, we add firm × day fixed effects which controls for
time-varying heterogeneity in downloads across firms (e.g., downloading activity tends to
be greater for larger firms or right before a firm holds its shareholder meetings). Model
3 augments model 2 by including fund family × day fixed effects which helps control for
time-varying heterogeneity in downloading activity at the fund family level (e.g., larger
fund families tend to pay more attention to corporate governance or a given fund family
has increased its attention to corporate governance over time). Finally, in Model 4, we
add fund family × month × firm fixed effects which controls for time-varying fund family
characteristics that varies across firms (e.g., fund families tend to pay more attention to their
largest holdings which can vary over time). While the inclusion of fund × firm × month
fixed effects in model 4 is very helpful in controlling for unobserved heterogeneity, if NDR
activity has a relatively long-lived impact on investors’ attention to corporate governance,
then the estimates from Model 4 will likely understate the true effects of NDRs on investor
download activity.
Across all four models, we find that the coefficient on NDRDay is positive and significant. For example, in model 4, the coefficient on NDRDay is 0.10%, indicating that fund
families whose headquarter city was visited by the firm on that day increase the likelihood
of downloading a proxy form by more than 20% (relative to the sample average of 0.43%).
We also find that the coefficient on PreNDR is significant across all four specifications, consistent with fund families increasing their attention to corporate governance in anticipation
of the NDR. Finally, we find modest evidence of increased investor attention to governance
in the week following the NDR. In particular, the coefficient on PostNDR is significant in
5

Alternative clustering approaches, including clustering by both firm and day or by both firm and fund
family, lead to similar conclusions.
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Specifications 1- 3 but falls to zero in Specification 4.
Collectively, the above evidence is consistent with fund families paying increased attention to corporate governance around NDRs, particularly on the day of the NDR. However,
an alternative view is that fund families mass download all EDGAR forms, including governance forms, around the meeting day, even if the fund family has no intention of discussing
governance-related topics. To explore the importance of governance topics relative to other
topics, in Panel B of Table 2, we replace Governance Download with Governance Ratio,
defined as the total number of proxy statements downloaded by an institutional investor
for a firm-day, scaled by the total number downloads across all EDGAR forms (e.g., 10-Qs,
10-Ks, etc.). Across all four models, we find that the coefficient on NDRDay (and PreNDR
is statistically significant. This finding is consistent with governance topics being a relatively
important area of discussion during NDRs.

4

NDRs and Fund Voting

4.1

NDRs and Fund Voting - Baseline Results

In this section, we examine how private meetings with management during NDRs influence
fund voting in annual shareholder meetings. Specifically, we estimates the following linear
probability model:

V ote with M gmtf,i,t,p = α + β1 N DRf,i,t + γXf,i,t + F Es + f,i,t,p

(2)

where Vote with Mgmt is an indicator variable that equals 1 if fund f voted with firm i’s
management on proposal p in the annual shareholder meeting in year t.6 The key variable of
interest, NDR, equals 1 if firm i conducted an NDR in fund f ’s headquarter city in the 365
6

Voting with management in these cases is often referred to as active voting, as management and ISS
disagree on each proposal in the sample by construction.
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days preceding the meeting day. X is a vector of controls including the fund’s ownership of
the firm, the fund’s family ownership of the firm, and an indicator variable equal to 1 if fund
ownership data is missing. The most important controls in the regression come from a series
of fixed effects that we introduce across models in the table, including proposal, and fund
× year fixed effects. The unit of observation is a fund-firm-year-proposal, and we cluster
standard errors at the shareholder meeting level. The results are similar if we cluster by
both shareholder meeting and fund.
Table 3 reports the results. In model 1 we present univariate estimates without any
controls. The coefficient on NDR is 2.71% (t-stat = 3.48), suggesting that funds whose
headquarter city was visited by the firm in the year before the shareholder meeting are
approximately 5% more likely to vote with management (relative to the baseline average of
42%). In model 2 we add proposal fixed effects, which effectively compares funds voting on
a specific agenda item for a specific firm, at a specific time. Thus, these fixed effects control
for any omitted firm, time, and agenda item effects that could be confounding our analysis.
Including proposal effects reduces the effect size somewhat, (NDR is 2.03%), but the results
remain statistically significant (t-stat = 3.58). In model 3 we add fund × year fixed effects to
control for all omitted factors at the fund level at any particular time and we continue to find
a positive and significant effect for NDRs. This means that across all of fund f ’s contentious
proposal votes in year t, the fund is more likely to vote with management if management
visited fund f ’s city that year compared to firms where management did not visit fund f ’s
city. We additionally control for fund and family ownership stake in the firm in model 4 and
find very similar results. Overall, the results are consistent with the notion that funds’ private
meetings with management during NDRs facilitates governance relevant communication that
helps align shareholders and management positions on contentious issues.
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4.2

NDRs and Fund Voting - Large versus Small Onwers

Firms are unlikely to meet with all institutions headquartered in the city during an NDR.
In particular, the larger cities that are most heavily represented in our sample tend to be
home to dozens of fund families. An NDR meeting with an investor typically lasts one hour
(Park and Soltes, 2018), and in most cases a firm only spends one day (or even less) in a
particular city. Existing work suggests that firms are more likely to privately meet with fund
families who have a large ownership stake in the firm (Solomon and Soltes, 2015; Bradley,
Jame, and Williams, 2021). Accordingly, we expect that the NDR variable is more likely to
truly capture a private meeting, and thus have a greater effect on voting outcomes, for funds
belonging to families that have a have a large ownership stake in firm relative to other fund
families headquartered in the same city.
To test this prediction, we create a variable, CityRank, defined as the fund families’ ownership rank within the NDR city, where 1 corresponds to the family with the largest ownership
stake in the firm in that city. We repeat model 4 of Table 3 and include Log(CityRank) and
its interaction with NDR. We report the results in Table 4. Consistent with our prediction,
we find that Log(CityRank) * NDR is negative and significant, meaning that the probability
a fund votes with management on a proposal following an NDR is higher the larger the
family’s relative ownership stake.
In model 2 we sort NDR funds into terciles based on their relative ownership rank within
the city, and estimate corresponding NDR dummies for each tercile. We find that funds
in the top and middle terciles of ownership rank are both significantly more likely to vote
with management following an NDR. Moreover, the economic significance for the top and
middle terciles is larger than for the unconditional NDR variable estimates in Table 3 model
4. However, funds in the bottom tercile show no relation between NDR visits in their city
and their voting behavior (t-stat = -0.18). Funds in this tercile correspond to roughly those
ranked 6 and higher in terms of relative ownership stake in a city. These results suggest that
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firms likely focus their attention on the top 5 fund families in an NDR city on average. As
such, in what follows, we restrict our analysis of NDRs to only those large owners (top 5),
which we denote as NDR5 as they are more likely to have actually met with management.

4.3

NDRs and Fund Voting -Visit Frequency

Our results thus far consider only the impact of whether or not a fund experienced an NDR
in the year prior to the shareholder meeting. But some firms make multiple visits to various
cities each year. Multiple NDRs give funds an opportunity to have increased communication
with management which could increase the chances the fund would be influenced to vote with
management. Having more meetings could improve the fund and firm managers’ relationship
and could enable fund and firm managers to discuss a wider range of topics, increasing the
chances that they discuss issues that are particularly relevant to governance proposals. In
addition, a firm conducting multiple visits to a shareholder city increases the chances they
actually meet with any particular fund, improving the accuracy of the NDR meeting as a
proxy for the presence of private meetings with management. Thus, we expect funds that
experience multiple NDR visits to be even more likely to vote with management.
We test for this possibility in Table 5. We start with the same regression as model 4 of
Table 3 and augment it with interactions accounting for the number of NDR visits the firm
made to the fund’s city. As mentioned in the previous section, we only focus on NDRs for
family’s that have a top 5 ownership stake in the firm relative to other family’s headquartered
in the same city (NDR5 ). In model 1 we include both NDR5 and an interaction NDR5 *
Multiple Visits Dummy, which equals 1 if the firm visited the city more than once in the
year preceding the shareholder meeting. NDR5 remains positive and significant, meaning
that even having one visit increases the likelihood that a fund votes with management. The
coefficient on NDR5 * Multiple Visits Dummy, is 2.53% (t-stat = 1.81), suggesting that
multiple meetings more than doubles the marginal probability that the fund will vote with
15

management. The combined effect of NDR and NDR * Multiple Visits Dummy suggests that
funds that had multiple meetings were over 4% more likely to to vote with management on a
proposal, controlling for fund, firm, and proposal effects, which reflects a nearly 10% increase
relative to the mean of 42%. We find similar results when we interact Visits (model 2) with
NDR5 instead of the multiple visits dummy. These results suggest that private meetings
can have an even stronger effect on governance outcomes when management interacts more
frequently with its shareholders.

4.4

Voting Dynamics - pre and post NDR date

Although our baseline results include a rich set of fixed effects, it is still possible that NDRs
capture omitted factors that also influence voting patterns. One particular concern is that
firms are more likely to visit funds that generally tend to support management in contentious proposals, in which case the positive relation between NDR and fund voting may
not necessarily reflect the impact of the private meetings with management.
We explore this concern in Table 6, where we examine the effects of the NDR in the
periods prior to and following the NDR period. Model 1 contains proposal and fund x year
fixed effects as in previous analyses, and in model 2 we add fund x firm fixed effects, which
control for any confounding relationship specific factors that could be driving the relation
between the firm’s NDR visits and the fund’s voting behavior. The latter model is effectively
a difference in difference test where the relationship is the unit of observation, and the NDR
is the treatment indicator.
In both models we include a series of NDR treatment indicators relative to the timing
of the actual NDR, ranging from 2 years prior to the NDR to up to 3 years (and greater)
following the NDR. NDR5(0) equals 1 when the observation is from the year of the NDR.
NDR5(-k) equals 1 for observations in the k th year preceding the NDR, and NDR5(k) equals
1 for observations in the k th year following the NDR. This test is akin to testing for parallel
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trends between funds that get treated with an NDR and those that do not.7
Our findings are similar for both models. The coefficients measuring the effect of NDRs
on voting prior to the actual NDR are close to zero and are statistically insignificant. This
suggests the trends in voting with management are similar for both NDR and non-NDR
funds leading up to the actual NDR, implying NDRs are not specifically targeted to funds
that are more likely to vote with management.
We find the effect of the NDR on active voting is highest in the year of the NDR. For
example in model 2 with proposal, fund x year, and fund x firm fixed effects, the coefficient of
NDR5(0) = 1.69% (t-stat= 2.73). This is consistent with the information dissemination and
relationship building that takes place in the private meetings with management impacting
the governance choices of major shareholders.
Interestingly, NDR5(1) is also positive and marginally significant, suggesting that the
NDR continues to influence fund voting behavior in the year subsequent to the private
meeting. This could be because the discussions they had with management in the prior
year generally improved the fund’s relationship with management, such that they were more
likely to align themselves with management in the near future. It also could be that their
private discussions centered on topics that are still germane to the firm’s current governance
issues. This would be consistent with (Park and Soltes, 2018), who find that one of the
key categories of topics discussed in private meetings with management is ”Management
Philosophy”, which covers a range of enduring issues that would have general relevance
across a range of possible governance proposals. However, we find this effect only lasts
for one year, as both NDR5(2) and NDR5(>=3) are both insignificant. This pattern can
perhaps best be seen graphically in Figure 1, where we display the NDR coefficients over
time. Note that in the figure, only NDR5(0) plots outside of the 95% confidence interval.
7
Note that in model 2 the NDR5(-2) variable drops out of the regression due to the inclusion of fund x
firm fixed effects.

17

Overall, the results of this test are consistent with private meetings influencing voting
behavior, yet only over a relatively narrow time window. These results help rule out the
notion that the effect of NDRs on voting is being driven by omitted factors associated with
the relationship between the fund and firm.

4.5

Informed Voting or Conflicts of Interest?

Our results thus far indicate that NDR funds are more likely to vote with Management
and against ISS in contentious proposals. This pattern of ”active” voting (i.e., not just
passively follow ISS recommendations) following private meetings with management suggests
the meetings help convey governance information to the fund, consistent with Iliev and Lowry
(2015), who argue that funds should be more likely to vote actively when the fund is more
informed.
However, it could be that NDR funds vote with management not because they are more
informed about the right governance decisions for shareholders, but because the NDRs give
funds some other benefit that makes them more willing to align themselves with management’s voting interests. For example, since NDRs help funds make more profitable trading
decisions, a fund may be willing to vote with management, even for low-quality proposals,
in exchange for continued access to management.
To help disentangle these competing hypotheses, we partition the sample into proposals
where management’s recommended voting position is perceived by the market as value increasing (Good Mgmt Rec) or value destroying (Bad Mgmt Rec). Thus, a good management
recommendation is a recommendation in which management wins and the market reaction
is positive, or management losses and the market reaction is negative. All other recommendations are bad recommendations. Following Gao and Huang (2021), we measure the
markets’ perception of proposal quality using the market-adjusted abnormal return over a
12-day window around the vote (from day -1 to + 10, with day 0 being the date of the vote).
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To examine whether NDR funds’ support for management is concentrated in good or
bad proposals, we repeat model 4 of Table 3 after partitioning NDR5 into NDR5 × Good
Mgmt Rec and NDR5 × Bad Mgmt Rec. Specification 1 of Table 7 reports the results for
the full sample. The estimate on NDR5 × Good Mgmt Rec is 3.11% (t-stat = 3.80), whereas
the estimate on NDR5 × Bad Mgmt Rec is 0.56% (t-stat = 1.41), suggesting NDRs only
influence funds to vote with management for good proposals. Further, the difference between
the two estimates of 2.55% is also significant.
One challenge in examining the market’s reaction to voting outcomes is that many voting
results are already anticipated by the market or are likely to have relatively modest implications for firm value. To address these concerns, we repeat the analysis on a subset of
particularly close votes, defined as votes that pass or fail by less than 5%, and on a subset
of votes that appear to have large implications for firm value, defined as votes in the bottom
and top 10% of returns. The results of these analyses, reported in models 2 and 3, yield
qualitatively similar conclusions and somewhat larger point estimates. For example, the
estimate on NDR5 × Good Mgmt Rec increases from 3.11% in the baseline analysis to 3.48%
when focusing on close votes, and 5.89% when focusing on the votes that the market perceives to have the largest impact on firm value. In both cases, the estimate on NDR5 × Bad
Mgmt Rec is economically small and statistically insignificant. In sum, the evidence from
Table 7 indicates that NDR funds’ support for management is concentrated in management
recommendations that are perceived by the market as value increasing. This suggests that
NDR funds tendency to to vote with management is primarily driven by superior information
rather than agency concerns.
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5

Vote Level Consequences

Our findings suggest that private meetings allow institutional investors to become more
informed about proposal quality. Communication between management and investors may
also allow management to learn about how potential proposals are perceived by their largest
shareholders. If management gets the sense that the proposal will not win, it can withdraw
or alter the proposal. McCahery, Sautner, and Starks (2016) state that the “the widespread
use of private discussions support the view that investors first try to engage firms behind the
scenes through direct negotiations, and take public measures (e.g., shareholder proposals,
public criticism) only after private interventions have failed.” One implication is that these
private meetings may allow management and institutional investors to better understand
the potential support for proposals before they come to a vote. Thus, either by garnering
support by informing institutions or by sensing a lack of support for a potential proposal,
management may learn about whether a proposal may be seen as contentious and unlikely
to pass.
In this section, we examine the outcomes of contentious votes and the presence of contentious votes on the meeting agenda. As the unit of observation for these tests is at the
firm-year level, we can no longer include the proposal-level fixed effects or the fund fixed
effects that were key to our identification strategy in the previous section. Thus, we caution
that these estimates may not have as clear a casual interpretation and instead should be
interpreted as suggestive and consistent with the earlier results at a more aggregated level.

5.1

Probability of a contentious vote on a meeting agenda

First we examine whether private communications between NDR funds and a firm’s management are related to the ultimate composition of the proposals on the meeting agenda.
Investors may use private meetings to express governance concerns that steer firms towards

20

offering less controversial proposals. Using data from private correspondence between TIAACREF and targeted companies, Carleton, Nelson, and Weisbach (1998) find that TIAACREF is able to reach agreements more than 95% of the time. In at least 70% of cases,
agreement is reached without shareholders voting on the proposal.
In Table 8, we examine the composition of meeting agendas after NDR meetings. We
examine 32,534 firm meetings. Our main dependent variable is the fraction of votes that are
considered contentious votes (i.e. management and ISS disagree) on the meeting agenda. We
create a measure % Funds NDR, which captures the percentage of mutual funds that receive
an NDR before the meeting. We also control for the count of items on the meeting agenda and
year fixed effects. On average, about one item (14% of the 8.9 agenda items) is contentious.
In the first specification without controls, we find that % Funds NDR is associated with a
small (but statistically insignificant) reduction in the likelihood of a contentious proposal on
the agenda. In the second specification, which includes controls and fixed effects, we find a
statistically significant three percent decrease in the proportion of contentious proposals.

5.2

Probability of a contentious vote passing

Management is significantly more likely to win votes by a small margin than to lose by a
small margin (Listokin, 2008). Listokin (2008) argues that this may be a consequence of
management obtaining highly accurate information about the likely voting outcome and,
based on that information, acting to influence the vote. If NDRs are a forum by which this
information is passed, then we might expect the probability of the vote passing to be higher
in those cases where management meets with more institutional investors.
In Table 9, we examine this empirically. We estimate the probability a close vote passes
using a linear probability model on the sample of contentious proposals. Our main variable
of interest is % Ownership NDR, which is defined as the percentage of shares owned by
institutional investors which were visited during a non-deal roadshow. In the first column,
21

we estimate this specification without any controls. In column 2, we follow Dimmock, Gerken,
Ivković, and Weisbenner (2018) and add firm-level controls, proposal characteristics controls,
and month fixed effects.8 Specifically, we control for recent returns, firm size, book-to-market,
firm age, institution ownership and whether the proposal is shareholder sponsored. In both
specifications, we find a positive and, at least, marginally significant effect.
Collectively, the findings from Table 8 and 9 are consistent with private discussions
with management during NDRs deterring firms from issuing controversial proposals that are
unlikely to receive majority support.

6

Conclusion

We examine the impact of private meetings on mutual fund governance. We find that
institutional investors headquartered in a city where a firm travels to during a non-deal
roadshow (NDR funds) are significantly more likely to download proxy forms in the days
surrounding the NDR. The fraction of total EDGAR downloads by NDR funds that focus
on governance topics also spikes during NDRs, suggesting that governance-related issues are
an important topic of conversation during private meetings.
Private meetings also influence mutual fund voting behavior. In particular, NDR funds
are significantly more likely to vote with management (or equivalently against ISS) in contentious proposals. NDR funds’ tendency to vote with management is concentrated in proposals where management recommendation is perceived by the market as value increasing.
Collectively, this evidence is consistent with private meetings conveying value-relevant information to funds, resulting in more active and informed voting.
Finally, we present suggestive evidence that aggregate NDR activity can influence firmlevel outcomes. In particular, aggregate NDR ownership is associated with a smaller propor8

We include firm-level controls rather than firm fixed effects because many firms in our sample only have
one close vote throughout the sample period.
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tion of contentious proposals on the meeting agenda and a lower probability of management
losing a close vote. Both findings are consistent with private interactions between investors
and management deterring management from issuing proposals that are unlikely to have
strong investor support.
Overall, our evidence highlights the importance of private meetings in improving governance outcomes. Our findings corroborate recent survey evidence on the importance of
“behind the scenes” engagement (McCahery, Sautner, and Starks, 2016) and document another important benefit of private meetings for firms. Our evidence also contributes to the
regulatory debate over whether firms should be allowed to meet privately with institutional
investors. Much of the existing literature has emphasized that private meetings can have
adverse effects on financial markets, including placing less sophisticated investors at an informational disadvantage. Our findings highlight an important benefit of private meetings
and suggest that the welfare implications of private meetings, even for less-sophisticated
investors, is unclear.
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Figure 1: NDR Voting Dynamics
This figure plots the estimates of coefficients from model 2 of Table 6. The coefficients for
each estimate are reported as blue bars, and their 95% confidence intervals as error bars.
The period, year <= −2, is the baseline reference group.
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Table 1: Summary Stats
This table reports summary statistics for our main variables of interest. In Panel A the unit
of observation is a fund-proposal pair. Vote with Mgmt equals one if the fund voted in the
same direction as firm management on the proposal in question. NDR equals one if the
firm conducted a non-deal roadshow (a type of private shareholder meeting) in the fund’s
headquarter city in the 365 days preceding the meeting day. Visits refers to the number of
NDR meetings conducted. Panel B describes firm level outcomes for contentious and close
votes. Proportion of Contentious Items equals the fraction of items ISS recommends voting
against management’s position on a meeting agenda. Mgmt Loses Votes | Close Vote equals
one if the vote goes against the management’s position and the vote’s margin of victory was
within 20%. Panel C provides summary statistics from the Edgar sample, where the unit of
observation is an institution-firm-month. Governance Download is an indicator equal to one
if the institutional investor downloaded at least one proxy statement (e.g., form DEF14A)
for the firm during the month, and zero otherwise. Governance Ratio is the total number of
proxy statements downloaded by an institutional investor for a firm-month, scaled by their
total number of downloads for the firm-month across all EDGAR forms (e.g., 10-Qs, 10-Ks,
etc.). NDRDay, is an indicator equal to one if the firm visits the city in which the institution
is headquartered on that day.
Panel A: Fund-Proposal Sample (Fund × Proposal)
Obs
Mean
Vote with Mmgt
1,180,580 42.4%
NDR
1,180,580
9.3%
# Visits | NDR =1
109,313
1.41
Multiple Visit Dummy | NDR =1
109,313
23.4%

Std Dev
49.4%
29.0%
0.96
42.4%

Panel B: Firm-Level Outcomes
Obs
Mgmt Loses Votes | Close Vote
3,249
Proportion of Contentious Items
32,534

Std Dev
38.4%
23.2%

Mean
18.0%
14.1%

Panel C: Governance Downloads (Institution × Firm × Day)
Obs
Mean Std Dev
Governance Dummy
32,790,320 0.43%
6.53%
Governance Ratio
32,790,320 0.22%
3.90%
Governance Ratio | Gov Dummy =1
140,213
51.66% 29.99%
Governance Ratio | Download Dummy =1
711,351
10.18% 24.48%
NDRDay
32,790,320 0.23%
4.83%
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Table 2: NDRs and Governance Downloads
This table presents regressions of governance form downloads as a function of private fund
meetings with management. The sample consists of the institutional investors (i.e., fund
families) in the Edgar sample and the unit of observation is a family-firm-day (f,i,t). In
Panel A the dependent variable is Governance Downloadf,i,t , which equals 1 if fund family
f downloads at least one proxy statement (e.g., form DEF14A) of firm i during day t, and
zero otherwise. In Panel B the dependent variable is Governance Ratio defined as the total
number of proxy statements downloaded by an institutional investor for a firm-day, scaled by
their total number downloads for the firm-day across all EDGAR forms (e.g., 10-Qs, 10-Ks,
etc.). If the investor had zero downloads for the firm-day, we set Governance Ratio equal to
zero. NDRDay, equals 1 if firm i conducted an NDR in fund family f ’s headquarter city on
day t. PreNDR (PostNDR) equals 1 in the five trading days prior to (after) the NDR takes
place. Standard errors are clustered by firm, and t-statistics are reported in parentheses.
Panel A: Governance Downloads
[1]
[2]
Intercept
PreNDR
NDRDay
PostNDR
Firm×Day FE
Fund×Day FE
Fund×Firm×Month FE
Observations

0.42%
(29.48)
0.31%
(9.93)
0.36%
(8.29)
0.22%
(7.33)

32,790,320
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[3]

[4]

0.37%
(12.11)
0.42%
(10.43)
0.31%
(10.26)

0.10%
(4.43)
0.14%
(5.13)
0.03%
(1.98)

0.05%
(4.06)
0.10%
(4.26)
0.00%
(-0.10)

Yes

Yes
Yes

32,790,320

32,790,320

Yes
Yes
Yes
32,790,320

Panel B: Governance Ratio
[1]
[2]
Intercept
PreNDR
NDRDay
PostNDR
Firm×Day FE
Fund×Day FE
Fund×Firm×Month FE
Observations

0.22%
(31.27)
0.13%
(8.82)
0.13%
(7.21)
0.09%
(6.47)

32,790,320
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[3]

[4]

0.16%
(9.63)
0.16%
(8.58)
0.13%
(8.32)

0.04%
(2.83)
0.05%
(2.56)
0.01%
(0.89)

0.02%
(3.64)
0.03%
(2.70)
0.00%
(-0.30)

Yes

Yes
Yes

32,790,320

32,790,320

Yes
Yes
Yes
32,790,320

Table 3: NDRs and Voting with Management
This table presents the results of linear probability models of funds’ propensity to vote
with management on a proposal as a function of the NDR status. The sample includes all
contentious votes, defined as votes where management and ISS disagree and the proposal
passes or fails by a margin of 20% or less. The unit of observation is a fund-firm-proposal. The
dependent variable equals one if the fund voted with the firm’s management on the proposal,
and zero otherwise. NDR equals 1 if the firm conducted an NDR in the fund’s headquarter
city in the 365 days preceding the annual shareholder meeting day. Standard errors are
clustered at the shareholder meeting level, and t-statistics are reported in parentheses.

NDR

[1]

[2]

[3]

[4]

2.71%
(3.48)

2.03%
(3.58)

1.47%
(2.95)

1.39%
(2.81)

Yes

Yes
Yes

Proposal Fixed Effects
Fund Fixed Effects
Fund × Year Fixed Effects
Additional Controls
Observations
1,180,580
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1,180,580

Yes
Subsumed
Yes
Yes
1,180,580 1,180,580

Table 4: NDRs and Voting by Ownership Rank within City
This table presents the results of linear probability models of funds’ propensity to vote with
management on a contentious proposal as a function of their NDR status and their ownership
rank of the focal firm within the city. Models 1 and 2 have the same sample and fixed effects
as model 4 of Table 3. CityRank is defined as the fund family’s ownership rank within the
NDR city, where 1 corresponds to the family with the largest ownership stake in the firm in
that city. In model 2 we group CityRank into terciles, with the bottom tercile representing
the lowest ranked owners (ranked 6th and higher). Standard errors are clustered at the
shareholder meeting level, and t-statistics are reported in parentheses.
[1]
NDR
NDR × Log (City Rank)
Log (City Rank)

[2]

2.59%
(3.39)
-1.11%
(-2.36)
-3.05%
(-10.60)

NDR × Top Tercile

2.36%
(2.56)
1.70%
(2.34)
-0.13%
(-0.18)
5.43%
(9.63)
8.71%
(8.81)

NDR × Middle Tercile
NDR × Bottom Tercile
Top Tercile
Middle Tercile
Controls
Proposal FE
Fund × Year FE
Observations

Yes
Yes
Yes
1,180,580
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Yes
Yes
Yes
1,180,580

Table 5: Multiple NDR Visits
This table presents the results of linear probability models of funds’ propensity to vote with
management on a contentious proposal as a function of the number of NDR visits in the
year prior to the annual meeting. Models 1 and 2 have the same sample and fixed effects as
model 4 of Table 3. NDR5 equals 1 if the firm conducted an NDR in the fund’s headquarter
city in the 365 days preceding the annual shareholder meeting day and the fund is one of the
top 5 owners of the firm in that city. Visits is the number of NDR visits the fund had with
the firm in the year leading up to the annual meeting. Multiple Visit Dummy equals one if
the top 5 fund received multiple NDR visits from the firm in the same year. Standard errors
are clustered at the shareholder meeting level, and t-statistic are reported in parentheses.

NDR5
NDR5 * Multiple Visit Dummy

[1]

[2]

1.48%
(2.34)
2.53%
(1.81)

0.04%
(0.04)

NDR5 * Visits

1.48%
(2.70)

Controls
Proposal FE
Fund × Year FE
Observations

Yes
Yes
Yes
1,180,580
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Yes
Yes
Yes
1,180,580

Table 6: The Dynamics of Voting around NDRs
This table presents the results of linear probability models analyzing the dynamics of the
effect of NDRs on a funds’ propensity to vote with management on a contentious proposal.
Model 1 has the same sample and fixed effects as model 4 of Table 3. Model 2 is like Model
1, with the addition of fund x firm fixed effects. NDR5(0) equals 1 when the observation is
from the year of the NDR. NDR5(-k) equals 1 for observations in the k th year preceding the
NDR, and NDR5(k) equals 1 for observations in the k th year following the NDR. In all cases,
we only consider NDRs for funds within the top 5 of firm ownership within the NDR city.
Standard errors are clustered at the shareholder meeting level, and t-statistics are reported
in parentheses.

NDR5 (<=-2)
NDR5 (-1)
NDR5 (0)
NDR5 (1)
NDR5 (2)
NDR5 (>=3)

[1]

[2]

0.21%
(0.34)
-0.08%
(-0.14)
1.69%
(2.73)
1.12%
(1.77)
0.41%
(0.58)
-0.25%
(-0.35)

-0.06
(-0.10)
1.71%
(2.77)
1.14%
(1.82)
0.42%
(0.60)
-0.25%
(-0.35)

Controls
Yes
Vote Fixed Effects
Yes
Fund×Year Fixed Effects
Yes
Fund×Firm Fixed Effects
Observations
1,180,580
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Yes
Yes
Yes
Yes
1,180,580

Table 7: NDRs and the Quality of Management’s Recommendation
This table presents the results of linear probability models of funds’ propensity to vote
with management on a contentious proposal conditional on the quality of the management’s
recommendation on the proposal. We classify a proposal as having a Good Management
Recommendation when management wins the vote and the market reaction is positive or
management losses the vote and the market reaction is negative. Similarly, we define a
proposal as having a Bad Management Recommendation when management wins the vote
and the market reaction is negative or management losses the vote and the market reaction
is positive. Model 1 begins with the same sample and fixed effects as model 4 of Table 3 but
has fewer observations due to the requirement to have abnormal returns data surrounding
the annual meeting. Model 2 includes only close votes with a pass/fail margin less than 5%.
Model 3 includes just the proposals in the top and bottom 10% of event returns surrounding
the proposal outcome. Below the regression estimates, we also report the test of whether
the estimates on good versus bad management proposals are significantly different from each
other. Standard errors are clustered at the shareholder meeting level, and t-statistics are
reported in parentheses.

NDR5 * Good Mgmt Rec
NDR5 * Bad Mgmt Rec
NDR5 (Good - Bad)
Vote Fixed Effects
Fund×Year Fixed Effects
Controls
Sample
Observations

(1)
3.11%
(3.80)
0.56%
(0.72)

(2)
3.48%
(2.30)
0.45%
(0.28)

(3)
5.89%
(3.55)
-0.04%
(-0.03)

2.55%
(2.36)

3.02%
(1.43)

5.93%
(2.91)

Yes
Yes
Yes
Full

Yes
Yes
Yes
Yes
Yes
Yes
Pass Margin
Top/Bottom
< 0.05
10% of Returns
1,109,635
196,421
232,598
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Table 8: NDRs and Contentious Proposals
This table presents the results of models of the proportion of contentious items on a meeting
agenda for the sample of 32,534 agendas. % Funds NDR is the percentage of funds for which
NDR, as defined in Table 3, equals 1. In column (2), we control for the number of items on
the agenda and month fixed effects. Standard errors are clustered by firm, and t-statistics
are reported in parentheses.

% Funds NDR
Controls
Month FE
Observations

(1)

(2)

-0.0154
(1.11)

-0.0363
(2.61)

32,534

Yes
Yes
32,534
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Table 9: NDRs and the Probability Management Loses a Close Vote
This table presents the results of linear probability models of the likelihood that management
loses a close vote in the sample of 3,249 close votes (ex-post within 20%). % Ownership NDR
is the percentage of shares owned by a fund for which NDR, as defined in Table 3, equals 1.
In column (2), we control for recent returns, firm size, book-to-market, firm age, institution
ownership and whether the proposal is shareholder sponsored. We also include month fixed
effects. Standard errors are clustered by firm, and t-statistics are reported in parentheses.

% Ownership NDR
Controls
Month FE
Observations
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(1)

(2)

-0.0203
(-2.62)

-0.0138
(-1.65)

3,249

Yes
Yes
2,778

Appendix
Table A-1: MSFT U.S.
City
New York
Trenton
Philadelphia
Cleveland
Columbus
Chicago
Toronto
Chicago
Minneapolis

Roadshows Excerpt
Date
3/19/2013
3/20/2013
3/20/2013
4/30/2013
5/1/2013
5/2/2013
11/4/2013
11/5/2013
11/7/2013
...
New York
3/6/2019
Copenhagen
5/16/2019
Stockholm
5/17/2019
Helsinki
5/17/2019
San Francisco 6/3/2019
New York
9/4/2019
Boston
11/6/2019
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