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1. A description of which author(s) handled the data and conducted the analyses

Thomas Rauter handled the data and conducted the empirical analyses.

2. A detailed description of how the raw data were obtained or generated, including data
sources, the specific date(s) on which data were downloaded or obtained, and the instru-
ment used to generate the data (e.g., for surveys or experiments). We recommend that
more than one author is able to vouch for the stated source of the raw data.

2.1) I obtained implementation details of EPD regulation from the websites of the Canadian
Ministry of Natural Resources, the European Commission, and federal law gazettes of
individual European countries in August 2016. For each Canadian and European company
in my sample, I hand collected extraction payment reports from firms’ corporate websites
or the filing repository of the respective national securities regulator in February-March
2017 and April-June 2018.

2.2) I manually collected information on extractive payments from reconciliation tables in
EITI host country reports, which I downloaded from the “Publications” webpages of the
Extractive Industries Transparency Initiative in January-April 2017 and May-June 2018.

2.3) I downloaded consolidated investment data and other financial firm characteristics
from Compustat Global and Compustat North America via the online interface of WRDS
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in March 2017. I retrieved investment data at the firm-segment level from the Worldscope
Geographic Segments database, which I downloaded in June 2017 and updated in July
2018.

2.4) I retrieved the Corruption Perceptions Index from the homepage of Transparency
International in June 2017.

2.5) In April and May 2018, I manually collected information on the targets of activist
campaigns against extractive firms from the webpages of Global Witness, the Natural
Resource Governance Institute, Publish What You Pay, Transparency International, the
World Resources Institute, Tax Justice Network, Oxfam, Earthrights International, and
Greenpeace.

2.6) I retrieved media coverage data from Factiva in May 2018, using firm-specific searches
and focussing on English newspaper mentions in the business press since 2000.

2.7) I obtain information on the outcomes of oil and gas license auctions from the online
database of Enverus International, which I downloaded in June 2019.

2.8) I received data on the participants of oil and gas license auctions directly from Enverus
International in January 2020.

2.9) I downloaded (i) information about ownership changes in African oil and gas blocks and
(ii) monthly well-level production data from the online database of Enverus International
in February 2020.

2.10) I obtain daily stock return data for my event-study analyses from Thomson Reuters
Eikon, which I downloaded in March 2020.

I vouch for the stated sources of the raw data.

3. If the data are obtained from an organization on a proprietary basis, the authors should
privately provide the editors with contact information for a representative of the organiza-
tion who can confirm data were obtained by the authors. The editors would not make this
information publicly available. The authors should also provide information to the editors
about the data sharing agreement with the organization (e.g., non-disclosure agreements,
any restrictions imposed by the organization on the authors, such as restrictions to publish
certain results).

Not applicable since I do not use data from an organization on a proprietary basis.
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4. A complete description of the steps necessary to collect and process the data used in
the final analyses reported in the paper. For experimental and survey papers, we require
information about the instructions and instruments used to generate the data, subject eli-
gibility and/or selection, as well as any exclusion criteria. The full set of instructions and
instruments can be provided in the online appendix.

I describe the data in Section 3 of my paper. For details, please refer to my Stata code in
the “JAR Data Policy.zip” folder.

5. The computer programs or code used to convert the raw data into the final dataset used
in the analysis plus a brief description that enables other researchers to use this program.
The purpose of this requirement is to facilitate replication and to help other researchers un-
derstand in detail how the raw data were processed, the final sample was formed, variables
were defined, outliers were treated, etc. This code or programming is in most circumstances
not proprietary. However, we recognize that some parts of the code or data generation pro-
cess may be proprietary, including from the authors’ perspective. Therefore, instead of the
code or program, researchers can provide a detailed step-by-step description of the code or
the relevant parts of the code such that it enables other researchers to arrive at the same
final dataset used in the analysis. In such cases, the authors should inform the editors
upon initial submission, so that the editors can consider an exemption from the code shar-
ing requirement. Whenever feasible, authors should also provide the identifiers (e.g., CIK,
CUSIP) for their final sample. Authors should consult our FAQ Sheet on the JAR website
for further details.

I use Stata to convert the raw data into my final datasets and to perform all statistical
analyses. The Stata do-files in the “JAR Data Policy.zip” folder use the files listed in Sec-
tion 2 as inputs and produce the final regression datasets as output. The excel spreadsheet
“Company Identifiers.xlsx” provides the identifiers or names (if the dataset does not have
identifiers) of all firms in my final regression samples.

6. An assurance that the data and programs will be maintained by at least one author
(usually the corresponding author) for at least six years, consistent with National Science
Foundation guidelines.

I will maintain all data and programs for at least six years.
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