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		Abstract

		The Shenzhen Stock Exchange (SZSE) in China is unique worldwide in requiring disclosure of the timing, participants, and selected content of private in-house meetings between firm managers and outside investors. We investigate whether these private meetings benefit hosting firms and their major outside institutional investors, blockholder mutual funds (i.e., funds with ownership â‰¥ 5 percent). Using a large dataset of SZSE firms, we find that blockholder mutual funds have more access to private in-house meetings, and top management is more likely to be present â€“ especially when a meeting is associated with negative news. Further, when blockholder mutual funds attend negative news meetings with top management, they are less likely to sell shares, their investment relationship with the hosting firm lasts longer, and hosting firms experience lower post-meeting stock return volatility. These findings suggest that private in-house meetings are an informative disclosure channel that improves â€˜social bondingâ€™ between top management and blockholder mutual funds in ways that benefit hosting firms. 
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