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 Established in 1991 with a unique specialty – investment community 
perception research

 We help public companies mitigate risk and improve valuation …

• Custom investor perception research – 150+ projects annually

• IR best practices: Intelligence Council (200+ member companies)

• Corporate Governance division

• Board Evaluation service

• 10,000 telephone interviews with investors globally each year 

• Clients include half of the Global Fortune 100 and the S&P 500

Rivel Background
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INTELLIGENCE
COUNCILRIVEL BACKGROUND



3

75%
Of the Global Buy-side 

Believe Good IR Affects a 
Company’s Valuation

IR’s Impact
EXECUTIVE
INTELLIGENCE
COUNCIL

IR MATTERS!



% of Companies 
with Superb IR

31%

VALUE OF SUPERB IR
(Among the global buy-side)

Superb IR premium
+10%

Poor IR discount

-20%

Challenge
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IR’s Impact

The Valuation Delta

EXECUTIVE
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IR MATTERS!
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Communicating The Story

VERY PERSUASIVE INFORMATION RESOURCES

In-house research (76%) 

One-on-one meetings (65%)

Earnings calls (57%)

Financial filings (54%)

Investor/Analyst Days (51%)

Annual reports (48%)

Investor 

Relations

EXECUTIVE
INTELLIGENCE
COUNCIL

ENGAGEMENT PRIORITIES

Note: Among the global buy-side
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Accessibility

Who:

• Top Shareholders – 2-3 meetings/year

• Important Targets – 2-3 meetings/year

• Secondary Shareholders – up to you

• Governance and ESG issues (passive investors)

Possibly more than 200 interactions with 
investors per year for management

MANAGEMENT ACCESS (In Addition to Quarterly Earnings Calls)

EXECUTIVE
INTELLIGENCE
COUNCIL

ENGAGEMENT PRIORITIES
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Accessibility

MANAGEMENT ACCESS

Average Number of One-on-Ones/Small Group Meetings Executives 

Conduct Annually (As reported by IROs globally)

CEO: 60

CFO: 75

IRO: 135

EXECUTIVE
INTELLIGENCE
COUNCIL

ENGAGEMENT PRIORITIES
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Accessibility

MANAGEMENT ACCESS

Percent of One-on-Ones/Small Group Meetings Held by IR on a Solo Basis 

(Without Senior Management Present) 

Note: Among global IRO’s, n=441

EXECUTIVE
INTELLIGENCE
COUNCIL

ENGAGEMENT PRIORITIES

37%

29%
23%

Large-cap Mid-cap Small-cap

MARKET CAP
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Accessibility

AVERAGE NUMBER OF NON-DEAL ROADSHOW DAYS CONDUCTED ANNUALLY
(among IROs globally)

EXECUTIVE
INTELLIGENCE
COUNCIL

ENGAGEMENT PRIORITIES

22

14

10

8

Mega-cap

Large-cap

Mid-cap

Small-cap

MARKET CAP
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41%

58%

65%

68%

71%

At a sell-side conference

During an onsite/facility visit

During an earnings call

At an investor day

Non-deal roadshow

Where Does the Global Buy-side Prefer
to Hear Management Speak?

ENGAGEMENT PRIORITIES

THE CASE FOR INVESTOR DAYS
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Accessibility

INVESTOR DAYS MISMATCH

28%
73%

of companies hold investor days at least 
once a year

of the global buy-side thinks investor 
days should be held at least once a year

EXECUTIVE
INTELLIGENCE
COUNCIL

ENGAGEMENT PRIORITIES
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65%
3%

22%

10%

To learn the strategy and vision

To learn the basics

Both important

Uncertain

Primary Reason for Attending an Investor Day
(Among Global Buy-side)

EXECUTIVE
INTELLIGENCE
COUNCIL

ENGAGEMENT PRIORITIES
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Proxy 
materials

Site 
visits

Earnings  
calls

Sell-side
research

Annual 
report

Social
media

Press 
releases

 A singular opportunity to:

 Explain strategy

 Foster credibility (setting and meeting goals)

 Provide management access

 Showcase bench strength

 Differentiate from peers

 Communicate competitive advantages

EXECUTIVE
INTELLIGENCE
COUNCIL

ENGAGEMENT PRIORITIES

WHY INVESTOR DAYS ARE IMPORTANT …
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Mind the gaps!

EXECUTIVE
INTELLIGENCE
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ENGAGEMENT PRIORITIES
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Access To Management

INVESTOR DAYS SHOULD SHOWCASE BENCH STRENGTH

50%

52%

70%

72%

95%

95%

Key operations executives

IRO

C-Suite execs in addition to
CEO/CFO

Business unit or division heads

Finance Director/CFO

CEO

Executives Important to Have Attend an Investor Day* 
(Aided)

* Multiple responses

EXECUTIVE
INTELLIGENCE
COUNCIL

ENGAGEMENT PRIORITIES

Note: Among the global buy-side
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5%

5%

6%

10%

15%

22%

24%

Insufficient array of senior executives

Lack of new material

Too short-term oriented

Too long/not succinct

Message/not focusing on the right things

Lack of transparency/disclosure/candor

Poor guidance/too promotional

Biggest Mistakes Companies Make Conducting Investor Days*
(Among global buy-side)

* Multiple responses

EXECUTIVE
INTELLIGENCE
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ENGAGEMENT PRIORITIES
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Accessibility

SECTOR CONFERENCES

Average Number of Broker-Sponsored Conferences Companies 
Invited to/Participate In (among IROs globally)

EXECUTIVE
INTELLIGENCE
COUNCIL

ENGAGEMENT PRIORITIES

7

8

9

11

15

19

Small-cap

Mid-cap

Large-cap

Invited to

Participate inMARKET CAP
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Accessibility

IR WEBSITES

EXECUTIVE
INTELLIGENCE
COUNCIL

ENGAGEMENT PRIORITIES

13%

42%

33%

10%

3%

Very unfavorable

Moderately unfavorable

Slightly unfavorable

No impact at all

Uncertain

What kind of impact on your investment interest does a poorly 
designed/incomplete website have?  (Among the Buy-side Globally)

88% a negative impact
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Accessibility

INCREASING RISK OF A POOR IR WEBSITE

EXECUTIVE
INTELLIGENCE
COUNCIL

ENGAGEMENT PRIORITIES

1% 3%
22% 10%

29%
33%

38%
42%

10% 13%

Nov., 2012 April, 2017

Very unfavorable

Moderately unfavorable

Slightly unfavorable

No impact at all

Uncertain

Impact of a Poor IR Website on Investment Interest
(Among Global Buy-side)

77%
88%
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Accessibility

IR WEBSITES – A CHOICE OF FIRST RESORT

EXECUTIVE
INTELLIGENCE
COUNCIL

ENGAGEMENT PRIORITIES

86%

76%

76%

63%

56%

16%

30%

23%

38%

55%

2%

3%

3%

3%

6%

0%

1%

1%

1%

1%

Investor presentations

The annual report

Webcasts

Calendar of company
events

Earnings releases

IR website

Professional portal
(e.g., Bloomberg, Cap IQ)

News portals
(e.g., Google Finance)

IR app

Where do you usually go to access each of the following pieces of information 

* Multiple responses
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Accessibility
EXECUTIVE
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ENGAGEMENT PRIORITIES

45%

37%

16%

15%

8%

6%

4%

4%

3%

2%

2%

2%

Easy to navigate/organized

Level of detail provided in general

Current/timely/up to date

Presentations

Clarity/transparency

Historical information

Press releases

Financials

Strategy

Accurate

SEC filings

Calendar of events

What Makes IR Websites "Best in Class"* (Unaided)

(Among the Buy-side Globally)

* Multiple responses
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Accessibility
EXECUTIVE
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ENGAGEMENT PRIORITIES

54%

40%

35%

35%

30%

30%

29%

23%

21%

20%

12%

10%

Industry fundamentals

The business strategy

Corporate governance information

Historical financial data

Earnings call replays/transcripts

IRO contact information

Recent investor presentations

Key financial metrics

Calendar of company events

Government filings

Annual report archive

Earnings releases

Things Investors Have the Most Difficulty Finding on IR Websites 
(Among the Buy-side Globally)
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MESSAGING PRIORITIES

Management credibility (77%)

Sound capital deployment strategy (65%)

Strong balance sheet (56%)

Effective business strategy (57%)

Reliable cash flow (54%)

Sustainable margins (52%)

Revenue growth potential (47%)

Attractive EPS growth (44%)

Good ROIC (51%)

Strong corporate governance (43%)

The Top 10

Note: Among the global buy-side

INTANGIBLES ARE MOST CRITICAL
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Accessibility
EXECUTIVE
INTELLIGENCE
COUNCIL

MESSAGING PRIORITIES

 Communicate the strategy and why it’s unique

 Focus on a few key messages 

 Show progress on previously articulated goals

 There is no substitute for candor

 Reinforce!

MESSAGING RULES OF THUMB
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Importance of Being Heard

COMPETING VOICES

122
DIFFERENTIATION MATTERS

EXECUTIVE
INTELLIGENCE
COUNCIL

THE CROWDED PLAYING FIELD

# companies an investor/analyst typically owns/covers/follows
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Importance of Being Heard

Thankyou
Mulțumesc

EXECUTIVE
INTELLIGENCE
COUNCIL

QUESTIONS


