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h on social movements has emphasized firm characteristics, such as reputation and social
. 1sibility, that make firms attractive targets for activists. In this paper, we show how activist
aracteristics and framing strategies shape the attractiveness of a corporate target to others. We posit that
an activist’s visibility, post-targeting increases in that visibility, and the framing of claims against a firm with
topics trending in public discourse drive further mobilization against the same target. In casting the firm as
an antagonist in resonant storylines, a highly visible activist attracts others to follow. Evidence from the anti-
ESG movement (2019-2023) supports our arguments. We observe that, rather than a bottom-up, grassroots
movement, anti-ESG activism is heavily populated by political elites who may be seeking to enhance their
own visibility through their attacks. While firm characteristics predict initial target selection, subsequent
targeting against a firm is associated with the prior activist’s visibility, post-targeting visibility gains, and
whether the target’s ESG practices are linked to trending societal topics. These dynamics are strongest
among government officeholders, whose attacks intensify before elections. Our findings highlight how
activist visibility and framing shape the persistence of contentious targeting in the social production of
corporate targets.
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