Research Report

Corporate Access

Examining the impact of
virtual meetings and events
on investor engagement

Part | - How investors view virtual
corporate access and how this affects

their relationship with a company

Sponsored by

magazine


https://content.ir-impact.com/?accessible

Introduction

Who did we survey?

[ magazine

Introduction

Meetings

Investment decisions
Events

Advertisement feature
Sponsor's statement



https://content.ir-impact.com/?accessible

Introduction

The past two years have seen considerable changes to
the world of corporate access. The onset of the
Covid-19 pandemic meant the practical elimination
of in-person meetings and events. Until the end of
2021, interactions between companies and the

investment community were overwhelmingly virtual.

This report is one of two by IR Magazine looking at
the impact these changes to corporate access have on
IR. In it we investigate the practical effects of the
virtual format on meetings and events with investors,
how this impacts the volume of meetings and events,
how likely investors are to take virtual meetings and
how they rate virtual events. We further examine how
engaged investors are within virtual meetings and

whether this affects investment decisions.

Findings are taken from IR Magazine’s Global IR
Survey, conducted from Q4 2021 to Q12022 and the

Global Investor Survey conducted in Q4 2021. This
report uses the term 'TRO' to represent IR
professionals in general and ‘investor’ to represent
members of the investment community, both buy side

and sell side.

Findings in this report from both IROs and
investors are broken down by geographical region.
Data from investors is additionally separated
between buy side and sell side while IRO data is
broken down by market capitalization. For the

purposes of this report, market cap is defined as:
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Number of meetings

How many in-person and virtual investor meetings did you hold

between June 2021 and January 20227
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In the second half of 2021, companies held an
average of 79 virtual meetings and six in-person
meetings with investors. Combined, this is just four
more meetings than the average number held in the
second half of 2019, before the pandemic hit. In

terms of volume of meetings, this indicates that the

virtual format has adequately covered the loss of in-

person opportunities caused by the pandemic.

Regionally, most meetings, both virtual and in
person, were held by European companies. The

fewest meetings were held by Asian companies,

Overall meetings

Hz 207 I 55
Global 1 sy s g1

- He 202 I
North America 5 5y nee— o

Hz 2021 I 105
Europe 1 o0 me— 5,

. H2 zoz1 I
Asia 52

F2 zoe I
H2 201 Ad
Small cap 12 2006 55
S He 200 I e
Mid-CaP | o015 eo— 50
He 2021 I 130
Large Cap ) by pm— 50
1
Mega-cap 220 162

Rz 2oy I 105

which is also the only region to hold fewer total
meetings in H2 2021 than in H2 2019.

The number of virtual meetings held with
investors increases with company size. Small-cap
companies held fewer meetings in H2 2021 than H2
2019, while mega-cap companies held more than 50
percent more meetings in H2 2021 than they did in
the second half of 2019.



Taking a meeting

Does the virtual or in-person format affect how likely you are to take a meeting?

GLOBAL SELL SIDE BUY SIDE
34% 31% 359% 29% 28% 40%
35% 40% 32%
NORTH AMERICA EUROPE ASIA

0
32% 399 L 35%
29% \ 43%

P Yes, I'm more likely to take meetings if they are virtual
0 Yes, I'm more likely to take meetings if they are in person
No difference

Slightly more investors are more likely to take a
meeting if it is in person rather than virtual. While
just over a third say that it makes no difference, 35
percent say they are more likely to take an in-person
meeting, compared with 31 percent that are more

likely to take a virtual meeting.

There is a difference of preferences between the
sell side and the buy side. On the sell side, four in 10
are more likely to take an in-person meeting, while a
quarter would be more likely to take a virtual
meeting. Among buy-side respondents, the situation
is reversed, with four in 10 more readily taking
virtual meetings and just under a third more likely

to take meetings in person.

Investors in Europe and Asia are more likely to
take in-person meetings, but North American

investors are more likely to take a virtual meeting.



Engagement with company

Does the virtual or in-person format affect how engaged you are with meeting the company?

GLOBAL SELL SIDE BUY SIDE
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PP Vore engaged with virtual meetings
I More engaged with in-person meetings
No difference

Investors are clearly more engaged with companies
in person than in virtual meetings. When asked
whether the format affects how engaged they are
with meeting the company, nearly six in 10 say they
are more engaged with in-person meetings,
compared with just 8 percent that say they are more
engaged with virtual and just under a third saying it

makes no difference.

While greater engagement with companies during
in-person meetings is a clear factor across roles and
regions, there are some differences. The sell side is
engaged with in-person meetings to a larger degree
than the buy side, and there appears to be a greater
level of indifference among North American

investors than is seen in Europe or Asia.



Investment decisions

How meetings influence investment decisions
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Taking a position — Number of meetings

How many meetings do you have on average before an investor It takes an average of three meetings
takes a position in your Company? with a company before an investor
takes a position. Regionally, there is
little difference in how many meetings
NORTH it takes bef i t tyk :
it takes before an investor takes a
GLOBAL AMERICA EUROPE ASIA

position, with it taking slightly more
meetings on average among North
American companies than it does

among European or Asian companies.

Similarly, there is little difference

according to company size: small-cap

firms have an average of 2.7 meetings

SMALL CAP  MID-CAP  LARGE CAP  MEGA-CAP with investors before they take a

position while large and mid-caps have
2 . 7 3 .1 . .

an average of 3.1 meetings.




Taking a position — Factors

Engagement with management is the
most-mentioned factor for investors in
how many meetings it takes for them to
reach an investment decision. The
clarity and quality of reporting and
good general IR can also make it easier
for investors and reduce the time
needed on meetings. The complexity of
a business and its strategy, as well as
the industry it is in, are further factors

mentioned by some investors.

What factors influence how many meetings are needed with a company before an investment decision is

made?

Asia Buy side ‘The quality of the company's investor relations work, such as information disclosure’

Keia Buy side ‘(;Ne Jjudge company qualitiels on Six var'iablesl: moat, profitability, financial strength, growth drivets, governance and Sustainat?le .Developmer\t
oals/ESG. Once all questions an all six variables have been answered, we are ready to invest if valuation is deemed attractive’

Asia Buy side ‘Largely depends on research process and qualitative research rather than a set number of meetings'

K=t Buy side ;gelplends on meetling with higher-level management team - for example, the CEO knows operations better. If you can only meet with
, it's not enough

Asia Buy side 'Complexity of the business. Track record - if patchy, need more comfort'

Asia Buy side ‘Establish a stable relationship with IR team'’

Asia Buy side ‘Complexity of the business model and regulatory environment. Quality of information available and accessibility of management’

Asia Buy side Important to have met/heard from key leaders within the company’

Asia Buy side ‘Conviction of growth story and management quality’

Asia Sell side ‘Confidence in management’s ability to deliver the story’

Asia Sell side ‘If it tells the truth, one is enough’

Asia Sell side ‘The potential of the industry the companies belong to'

Europe Buy side ‘Where there are a number of investors involved - for example, from different strategies - more meetings are needed’

Europe Sell side ‘Complexity of the company, familiarity with sector, quality of IR’

Click here for more comments J




Taking a position — IROs

Do virtual meetings affect how many meetings are needed before an
investor takes a position in your company?

5%

2%
‘ 26%
34% 61%
2%

GLOBAL NORTH AMERICA
% 7%
L 48% 4% 59%
SMALL CAP MID-CAP

B No, it takes the same number of virtual as in-persan meetings
B Yes, more virtual than in-person meetings are needed
Yes, fewer virtual than in-person meetings are neaded

A majority of more than six in 10 IROs
say the number of meetings it takes
before an investor assumes a position
in their company is not affected by

whether the meetings are in person or

6%
9%
1% 23% 6% 55%

EURCPE ASIA
3% 0%
26% 35%
71% 65%
LARGE CAP MEGA-CAP

virtual. But more than a third say it
takes more virtual meetings for an
investor to take a position, compared
with just 5 percent who say it takes

fewer virtual meetings.

The view that more virtual meetings
are needed before an investor takes a
position is most common among
European IROs and least common
among North American IROs, where
just over a quarter hold this view.
According to company size, this view is
most held by IROs at small-cap firms

and least held among mega-caps.



Taking a position — Comments

When asked to comment on their view, format, such as the quality of approach to them. In-person meetings
IROs who think the number of reporting. IROs who say it takes more can be more in-depth and trust
meetings is unaffected by the format virtual meetings for an investor to take between company and investor can be
they are in cite the efficiency of virtual a position often mention that virtual established more quickly.

meetings and note that other factors meetings are easier to arrange so

are more important than the meeting investors can be more casual in their

Do virtual meetings impact how many meetings are needed before an investor takes a position in your company?

No, it takes the same number of virtual as in-person meetings Yes, more virtual than in-person meetings are needed

Why do you think this is? Why do you think this is?

Asia Mid-cap If ine compary 15 ransparent anaugh anc irvesiors are satisied with and trust the answsrs provided by managsment ta heir Asia Mig-cao ‘Irvastors feel more comfortabla having sesn the properties in real life'
i o uastions’ r = T T P > =
9 e Bl |-persan meelings help Lo develop rusl ard cornecl witk he invesios gl a deeper level, compared wilh ir loal mestings. 1L is slso
Asia hid-cap ‘Bacauze virlual can alrsacy ba dons face Io face ard is much mare affcien: for tme, cosis and sneroy’ e “3F | pasicr 1o assoss the investar's bady language and o react accorang
Asia Small cap ‘Based on our axoerience, the number of mealings is nol the decicing fzctor, bal rather the 2bilily o ransfer the infermalion neadac Surcpe Large cao | irtual is easy and investars dont nesiiae to as< - a call’
3 g o M s 7 i g % P @ . ¥
Byinvestorsio ek a gedrsion “urape Mid-can Cuantity znd availazility of oz ls for invastors has incressed drastically, which inuon seems to cecrease preszredrass far virns|
el i nas ey w s CER B5E R ¥
Europs Smzll cap | Irwastor has the sama level of socess, alaeit virually' meelings fwy prepare when yau can as¢ in the mesiing?|
X oy " o _ 5 Surape id-car i s tnora difficul for investors tocpel areal impressio b0 managamentand e canabillies
MarthiAmerics Large cap Virtual estings have prover 1o be a very eiciart way of interacing curope Mid-can 11z mare diffeal, fes weslors o gel s resl impression of Fe managamenl @ad s capat liles
" = = . - = = = R = ‘Face lo face creales an impression of & deeper relativnship betweon e irves or ard company and a greater cormmitment by ool
Morth America Largs cap ‘fou can communicate the same level of <ey information whether in oerson or virtual Eurape Smallcap |7 = 2 _.“ s et T & g
in terms of effort 2nd time
E =1 o ber ratan ¢ sty T G 'S positioning an e ach s, Laer = W e 7 ! = 7
North America Mege-cap Earlier meetirgs are used to better understane the irdustry and our company's positisning and competitive acvantages. Late Surope Srrall zap 15 hamcer 10 il & ~latinnsAip with Ay wrtua Testings, 2specialy for invastars tat nave qever met the campany befors

meatings are with the CED, CFD ard CMO ta hear management's focas and pricrities’

: g “orth Amenca | Large caa | 't takes tme tn buld & relationship’
MNorth America | Mid-cap “Wares f-om investar fo irvesior, | dont thirk vinual kas hed much imaact e this element’ L

worth America | Mega-cag ‘Fasier for investors m request mote tme virtually'

Morth Amarica Srnall cap | Credibilivy comes through, even in the virual event’

Worth America | Mid-caz ‘Basier i schedu s, promotes mes fraquer: contachwith flow-un questions’

Morth America Small cap | 'We have avery uncorplicated story so | woulon't expect 1he number of meetings ta be affected by the natre of the meeting’

“orth America | Mid-cao ‘Irwvestors prep less for wirtusl, ana can 220 cyce hack mare essily’

Morth Amarica Srmall cap | irtual is far better than phanefice-anly, Anc neither company executves nor investars iose al. the trevel time far the mestings’

‘Moatly etien worth America | Small cap | 1tz mare difficul ta get a sense of managernent's commitment and canyiotion vz virtual mestings’
hostly crivan

Razlobwid Largs cap v fime irvalves in gong throogh &1 guesions mare than difference incomfort leve. babween in-persor and virtusl

mnestings “irtual meetings are lss informative, don't sllow re stiarship builcing and maks it nard to thoraoghly assess marsgement's

perzonalty’

Rezl of world Wid-cag




Taking a position — Investors

Do virtual meetings affect how many meetings are needed with a
company before an investment decision is made?

16% 7% 15%
309, 2k '32% 51% 3%  54%

GLOBAL SELL SIDE BUY SIDE
11% - -
36%
36%  53% 7% S50,
42%
NORTH AMERICA EUROPE ASIA

B Mo, it takes me the same number of virtual as in-person meetings before | make an investment decision
B Yes, | need mare virtual than in-person meetings before | make an investment decision
Yes, | need fewer virtual than in-person meetings before | make an investment decision

The views of investors in taking a
position broadly match the experiences
of IROs. While the majority of investors
take the same number of virtual as in-
person meetings before making an
investment decision, twice as many say
they need more virtual meetings before
they are ready to take a position as say

they need fewer meetings.

There is little difference between the
buy side and the sell side on this issue.
Among European investors there is no
net difference in whether they need
more or fewer virtual meetings before
making an investment decision. More
than four in 10 Asian investors say they
need more virtual than in-person

meetings before taking a position.



Taking a position — Comments

Investors unaffected by the format of as more relevant to their investment Investors that require more virtual more comfortable and more confident
meetings in their investment decisions decisions than the style of a meeting, meetings before making an investment with a company in this format.

give many of the same reasons as IROs. while many see that technology has decision often say it is easier to get a

These investors see the information made virtual meetings as effective as read on management with in-person

received and the content of a meeting in-person meetings. meetings and that they can become

Do virtual meetings impact how many meetings are needed with a company before an investment decision is made?

No, it takes me the same number of virtual as in-person Yes, I need fewer virtual than in-person meetings before I make
. o o o . o o
meetings before I make an investment decision an investment decision
Please explain why Please explain why
Asia Buy side ‘Process is guelilative and not guantilative around meetings. Largely comes down to resesrch process’ Europs Sell side If authorized ta recore meating, | can waich replay and pick up infa | might have missed initially”
Asiz Buy side It depends more on the quality of the mesting - whe is attending, who is speaking and answering guestions’ Eurape Sall side 'hir:ation "_Tj?”ﬁ gene:[al_.-,' require mare in-person meetings as they make it passible 1o get o kraw the IR tearn in the frst place, as
y wel a3 build hurman relalions
N " ‘There is no difference between virtual meetings and in-person meetings tor me. The mos: important thing is the infor
Asia Buy side . . L
communicated {o investors
Aslz Sell side ‘Meetings that matter will clarify ach investor's concern or questions’ . . p o . . .
o . T p— Yes, I need more virtual than in-person meetings before I make
Europe Bu‘y side ideo meetings are quite similar to in-person meetings
Europe Buy side “The form of the mestings is not decisive for the investment decision, but the content of the meetings is' an investment deCISIOn
Europe Sell side With today's technalogy, there is nat that much difference between meeting live and maeting virtuzally' .
. — : : —— Please explain why
Eliope il i Investment decision is made based on company sirategies, cutlook, business modsl, valuation = 50 it is irrelevant whel
meeting is face to face or virtual Asia Buy side "The infermation content per hour of Zoora/Teams is, inmy estimate, 30 percent to 40 percent lower than for in-person mestings’
Europe <l aide | see no majnr_d:rrerencel in the efficiency of such mestings - there is chviously & major difference in logistics Pirtual ( Asia Buy side “To understand and know mare abodt peaple a7 the company, virtual is not encugh
2 much mere efficient here), but | see ne major impact on the content’
Asia By side "Hardzr | evaluale managermenl am on a virlual mesating
Worth America Buy side “What is impartant is the quality of the information, no matter how it is delivered" 3 : T g - 7 — — 2 7
Aszia Buy side Being carmforizble with mesating [me parsan and interacling with ner or kim in sccial selling'
MNorth America Buy side MY di"erepce between virtual and in person to some extent. You do get fo develop more of a rapport with managemer Asi Sell 5idh “The marzgement can axolain clearly why it takes such actions 2ad fuiure steps. 1 also 2llows us 1o see tha confidence
DEcessany Hd Sh e management has in this action ar decisian’
North America | Buy side “Virtual is equally or more effective - saves cormmute time, easier io take notes withaut having to transfer between lapt Aain il=ide ‘Geliing more clarifcation an somathing you are ot sure oot will hep 2 lof 1o decide fnsl nvestmant candicsts’
MNorth America Sell side “The nurrber of meetings is not what matters i virtual - it's mare that the ouality of the mesting s likely to be higher if Asia Sell sida ‘It's harder 10 pick Up non-verbal cues that may suggest ciscomfzrt, dishonesty or lack of carwviction’
Rest of werld Sell sice ‘High-gualily virlual meelings visibly reduce the frequency of furirer inguiries prior to making an invesiment decision’ Asia Sell side ‘It is easier fo acquire more details when atfending in-person mestings'

S L S e =D R S S S - S S — .
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Which formats best suit different events?
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Six in 10 firms hosted roadshows in the
second half of 2021. In total, 57 percent
hosted virtual roadshows and 13 percent
went on the road in person. During this
period, six times as many virtual as in-

person roadshows were held.

Regionally, North American

companies were the most likely to hold

SMALL CAP MID-CAF
15%
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In person attended attended
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o OF &7 i OF 27
el 3 N
= w = o
a0% a7%
% that hosted, ¥ thet hosted!
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H2 2021

virtual roadshows, while European
companies were the most likely to go
on the road in person, although Asian
companies held the highest average
number of in-person roadshows. Mega-
cap companies hosted the most

roadshows in both formats.

The overall average number of

LARGE CAP MEGA-CAP
1% 23%
% that hosted; % thet hosted/
attended sttended
Qﬁ-"“ OF £ Qq;ﬂ aE £
= = “? )
= w = wn
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roadshows held in the second half of

2021 was 2.8, compared with 3.3 in H2
2019. This means that the virtual
format has not fully compensated for
the loss of in-person activity during the

Covid-19 pandemic.



Investor days
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Between one in five and one in four

companies held an investor day in the

second half of 2021, with 19 percent

holding a virtual investor day and just 5

percent holding one in person. Three

times as many investor days were held

virtually as were held in person.
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Asian firms held the highest number

of both in-person and virtual investor

days in this time, while North American

companies held the lowest number in

both formats. According to company

size, mid-cap firms held the most

virtual and in-person investor days.
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The average total number of investor
days held in H2 2021 was 0.4, compared
with 0.5 held in the second half of 2019.

This means the virtual format has

effectively compensated for the loss of

in-person investor days in this time.



Site visits
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Less than a quarter of companies More than a third of North American

2 : 0 hosted site visits in H2 2021, with 18

0.7

average of two site visits in the last half
companies hosted a site visit in the

second half of 2021, with three in 10

of 2019, this fell to an average of 0.7 in

percent hosting in-person visits and H2 2021. It is understandable that the

just 6 percent hosting a virtual site holding these visits in person. Mid-cap virtual format has not adequately

visit. The number of visits held in companies hosted the highest number replaced in-person site visits given the
Overall  Overall
events  events

H2 2019 H2 2021

person was two and a half times the of both virtual and in-person visits. location-based nature of these events.
number of virtual site visits.

While companies overall hosted an



Investor conferences
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48 More than seven in 10 companies Although North American companies The average number of investor
. . . . .

4.2 attended investor conferences in the are the most likely to have attended conferences attended in the second
second half of 2021, with 68 percent both virtual and in-person conferences,  half of 2021 was 4.8, compared with 4.2
attending a virtual conference and 19 the average number attended for both in H2 2019. The result of the switch to
percent attending conferences in formats is highest among Asian virtual in this time has been to increase
person. The average number of virtual companies. Mid-cap companies have the number of investor conferences
conferences attended in this time was attended the most and small caps the that companies typically attend.

Overall  Overall
events  events 4.2, more than eight times the number fewest conferences in both virtual and

Hz 2019 Hz 2021 of in-person investor conferences. in-person formats.



Virtual events — Investor ratings

In general, how would you rate your experience of the following virtual events?

1%1%
1% 1% 14% 8% 27% 20%
Roadshows . .IIIIII
3% 3% 21% 6% 16%

4%
Site visits IIIIII

1%
1% 3% 12% 7%
Investor days I

1%
1% 3% 4% 13% 10%

Investar conferences II

ol 11 2 1

0 = Not at all positive

Investor days are the most-valued
virtual corporate access event among
investors. When asked to rate each
event on a scale of zero to 10, where
zero is not at all positive and 10 is
extremely positive, 83 percent give a
positive rating of above five, with
almost six in 10 giving a high rating of

eight or above. Investor days are the

35%

16% %

21% 15% 9%
R R R AN

15% 8%

17% 32%

9% 10%

3 4 5 & 7

5 = Neutral

only corporate access event where the
virtual format is rated more highly by
investors — with a score of eight or

above — than the in-person format.

Although more investors give a
positive rating to virtual roadshows
than to investor conferences, more give

a high positive rating to virtual investor

8 I | 10l

10 = Extremely positive

conferences. Of the four event types,
site visits are the lowest-rated
corporate access event to be done
virtually — but even here more than
two thirds of investors give a positive
rating, with 45 percent giving a high
rating of 8+/10.



Virtual events — Investor ratings by role and region

Roadshows Investor days
- . 116 ) BY% &% 13% 8% 0% 8%
% &% 13% Y 6% 12% o — —
Ferfectreting 10 wr W e Pertectrang 5%% 5%% 72% 38% 47%
Highly satisfied (B+] [0 37% 55% 44% 49% Highly satisfied (8+} 56% o
Total Sell side  Buy side Marth Eurape Asia Total Sell side  Buy side North Europe Asia
America America
Site visits Investor conferences
9% 0% 13% 0% 25% 7% ertect rating 110 B 3% 15% e T -
Perfact rating [10] : — — erfect rating ot
} H0% ) 39% 0 45%
Highly satisfiad [B+] 43% 33% 55% 47% Highly satisfied {8+ 1% 1% 32% e
Total Sell side  Buy side Narth Eurape Asia Total Sell side  Buy side North Europe Asia
America America
With the exception of investor days, the days having more or less the same and Asian investors, which give greater
sell side rates virtual corporate access ratings as roadshows and site visits. appreciation to investor conferences
events lower than the buy side. and roadshows as virtual events.

More than seven in 10 North
Among the buy side, investor American investors give a high rating
conferences are the most-valued eventin  of 8+/10 to virtual investor days. They

the virtual format, with virtual investor are not as highly rated by European



Virtual events — Investor comments

Please give reasons for your ratings on virtual events

Asia Buy side ‘Access to event for global companies whereby travel may not nave allowed attendance’

Asia Buy side ‘About a5 rewarding a5 being intimate with your partner while wearing a hazmat suit’

Asia Buy side ‘Can it in more bul miss the slufl at the edge |hal can oflen be insightful because il isn't planned/scripled

Asia Buy side “Wery convenient way to attend the webinars but the virtual netwerking really doesn't work”

Asia Sell side Technical issues ruined the experience and render inaudible some speakers’ messages'

Asia Sell side ‘Too long to watch and usually no recording’

Asia Sell side ‘Usually the information is mare cne-way than in person’

2 By st 'tF'oar websitesftec_hnology; Iack_:of space to ask questions; companies have tc-n much power over who gefs
0 ask whal. Questions may be filtered/rephrased to nonsense by moderators

Eurape Buy side ‘The bigger the event, the worse it is - so large conferences are not great’

Europe Sall side It wasl the anly game in town. N:)t me same as live e\.ven?. Going forwarld, combination of the twa would
wiork. | still feel | gt more cut of a live event when meeting a company’

Europe Sell side ‘Makes no difference on decision-making about the investment’

‘Trere must be gond reason to meet: earnings calls and investor days usually provide new informatian,
Europe Sell side while roacshows usuzly miss that amount of new content. Stil, virlual events are very informalive, of gocd
quality and time-efficient’

Europe Sell side "Wirluzl evenls are always harder to follow due to either techrical challenges or lack of idezl concenlrations’
p b g

‘Better than niothing but misses the free-flowing interaction and assessment of the individuals you can get

Morth America | Buy side Fai " e
rom !Fl-pE[ s0n FI'IE(‘_‘|I['Igb

‘| prefer in person, but readshows | have often found te be an exception where virtual can be preferred

North America | Buy side format when it is just 8 way 1o test the watsr’

Morth America | Buy side It was goed to hear from managerment and the virtual component allowed for mare flexibility on my side’

‘Difficult to keep atiention for langsr periods of time - you don't get the full amount of canfidence from

North America Sell side rmanagerment in a virtual setting’

: : My business model was predicated on 200 days & year of travel. During the plague, that discipline was
North America Sell side impossitle o maintain. | do the virtual events because | have no alternative’
Morth America | Sell side “Slightly lower due to less in-persan contact, but the corvenience offsets some of that'
N R e allaide \-'u'luall ron-deal roadshows and roadshows don't tend 1o have the same level of engagement as in-person
events
Rest of world Buy side "Orline events help reduce travel time and boost the concentration of altendees’

"Triey save time and you can see more companies. Their one wezkness is that they tend to provide too little

Rest of world Buy side lime for QRA

Rest of world Sell side "You do not have an informal part afler the event when you talk direclly with management or dlients’




In-person events — Investor ratings

In general, how would you rate your experience of the following in-person events?

6% 12% 1%
Roadshows | [N NARARERE
5% 5% 10%
Site visits ‘
11% 18%

Investor days ‘

1% 3% 6%

Investar conferences ‘

ol 1 1

0 = Not at all positive

When asked to rate each event on a

scale of zero to 10, where zero is not at

all positive and 10 is extremely positive,

all in-person corporate access events
have high positivity ratings from
investors. Site visits are the most

appreciated, with four in five giving a

4%

25% 12%

19% 12% 45%

29%

31% 28%

10% 21%

11%
C T

19%

| 3 1 4 5 é

5 = Neutral

high rating of eight or more and just

under half giving a perfect 10 score.

Investor conferences are rated more

highly than roadshows when in person,

receiving a high 8+/10 rating from 78

percent and a score of 10 from 19

7 g I g 0 101

10 = Extremely positive

percent. Investor days are the least-
appreciated in-person corporate access
event, with just 42 percent of investors

giving a rating of eight or above.



In-person events — Investor comments

Please give reasons for your ratings on in-person events

'In-person meetings are so much more rewarding and you learn more. Zoom/Teams and so on can close people down and are

a ST as useful as a phone call’

Asia Buy side ‘Privacy, fewer compliance problems. Discussion becomes more open’

Europe Buy side ‘Great to connect in person, although for meeting new companies it's a bit harder’

Europe Sl aie [ilfﬁg:frlqztj :lrletoinl;?dibly helpful when getting to know both the company’s capabilities and its mid-level management, as well as

Europe Sell side "Virtual is a pain and so was 2020. It's like feeding monkeys at the zoo'

Europe Sell side 'tThe atmosphgre in liw.e events is always favored as it enables better understanding of management's intentions or approach
oward specific events

North America Buy side ‘No substitute for in-person, on-site meetings to gain or lose conviction on an investment’

North America | Buy side ‘No tech challenge, live interaction’

North America Buy side :[ll:—person events rnakejt about more than just the TQ—ZO questions that might ggt answered quing a meeting. It bfecome§ abou?

e atmosphere of hearing management or IR on their own turf or around other industry participants that you don't get virtually

North America | Sell side 'In-person events provide a better level of depth, body language and intimacy - and lab tours are always helpful’

North America | Sell side ‘Getting face-to-face contact is always appreciated - it lets you read confidence levels better’

Ktk Bererics e leide If quid is not a consideration, face—to-facg meetings are significantly bettelr in being able to network and build relationships. It's
also important to see management teams in person and see body language

Rest of world Sell side ‘It is always helpful to talk directly and informally with management'
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Emerging
earnings-related
best practices

We sat down with John Nunziati, IR
partner at Q4, to talk about the trends
we see emerging related to quarterly
earnings releases

The investor relations profession can be a bit

inconsistent. As a function, we always strive for
perfection: error-free press releases, every slide
formatted precisely, every number verified and

every investor interaction flawless.

This often leads to sticking with processes, vendors
and practices that are safe and reliable. IR teams should
also be aware of emerging trends and proven best
practices, which forces us to look at making changes.

Unfortunately, changes can come with risk-taking.

The earnings preparation, announcement and
follow-up process is a great example of this
inconsistency. If no one ever took the risk of
changing, we’'d still be sharing dial-in details for
webcasts — wait, many IR teams still do this! There
are new practices emerging that are worth noting as
we believe they are likely to become the standard,
most widely adopted best practice. Here are a few

examples we've seen.

Expected earnings release dates

Many companies choose to announce their earnings
release date using a consistent and predictable
interval before the date of the actual release. This is
thought to minimize investor speculation about
results based on the timing of the sharing of the

release date.

We are seeing companies adopt a new approach
that provides more visibility while acknowledging
the quarterly cyclicality of a release date,
particularly when there is a long company history of
consistent timing. These companies are putting their

‘expected’ or ‘planned’ dates out on their website,




showing a schedule that maintains a rolling four
quarters. Then they confirm the actual date, relying
on the same consistent and predictable interval

they've always used.

We've actually seen one very progressive IRO who
includes the projected upcoming event dates
(earnings and investor events such as sell-side

conferences) in her email signature.

New approaches to enhance results publication
Press releases have always been the official reference
document for results, comments and financials.
They're backed up with SEC filings. Companies
leading the innovation efforts in this area have added
capabilities to their websites such as historical
results viewers, downloadable spreadsheets and — of

course — quarterly earnings decks.

The latest trends we see include new presentations
of results in ‘earnings infographics’, with data
formats tailored to analysts’ needs. We have also
seen companies adopt the use of QR codes in their
press releases to allow rapid online access to specific
financial statements or supporting materials

available on their website.

Earnings call format

Covid put pressure on IR teams to adopt capabilities
for delivering their earnings calls with management
participants in various locations. Some companies
also used it as an opportunity to implement pre-
recorded prepared remarks. They found that the
deadline to record helped stop last-minute script
editing and shifted management’s attention to more
thorough Q&A preparation, both resulting in a less

stressful call day.

Some IR professionals have also convinced
management teams that concurrent with the time of
the public release, they can make the prepared
remarks and/or the actual recording available on the
website. This allows them to focus the actual
earnings call on Q&A only, resulting in a more

thorough discussion of the results.

Covid further raised people's comfort level with
video to the point that some management teams
were willing to implement it for their prepared
remarks. A few brave IR leaders have even engaged
their participants to ‘look management in the eyes’
by joining with their cameras on for live Q&A

through a video platform.

Someone has to be the trailblazer, the pioneer
willing to try something no one else has done. The
good news for investor relations professionals is that

everything mentioned above has been done.

The de-risking has occurred so consider how you
might improve your outreach to investors by
implementing some of the techniques outlined here.
We're available to help with any of them — just reach
out to your Q4 contact and we’ll set up some time to

discuss them with you in more detail.
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About Q4

Q4 is aleading capital markets communications platform provider that is
transforming the way publicly traded companies, investors and investment banks
make decisions to efficiently discover, communicate and engage with each other.
The Q4 end-to-end technology platform facilitates interactions across the capital
markets through its IR website products, virtual events solutions, capital markets
customer relationship management solutions and shareholder and market
analytics tools. The firm is a trusted partner to more than 2,650 public companies
including 50 percent of the S&P 500. Q4 is based in Toronto, with offices in New

York and London.

Learn more at www.g4inc.com
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