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Setting the Global Industry Standard for Independent Performance Evaluation

Our History

Transforming decision-making for over 50 years, Extel delivers cutting-

edge insights and independent data that spotlight industry leaders
across global buy side, sell side and Corporate IR/Executive Management
teams. Dive deep into global trends, best practices and competitive
benchmarks to unlock actionable intellisSence and drive strategic

SUCCEeSS.
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About Us

YOTING FOR
CORRPORATES
UNIQUE ACCESS TO GLOBAL PROFESSIONALS NETWORK
ROBUST & PROVEN RESEARCH METHODOLOGY
I 3-WAY | -
g INDEPENDENT PERCEPTION & BENCHMARK ANALYSIS
| FEEDBACK _

3-WAY FEEDBACK LOOP

INDUSTRY BENCHMARK

: BUY SIDE
VOTING FOR THE SELL
| SIDE + CORPORATES

CORPORATE
VOTING FOR THE
BUY SIDE + SELL SICE
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" Extel survey results keep us in
check in Investor Relations as we
know our ground with respect to
other IR teams and will help us to

position ourselves".

Head of IR, Blue-Chip Metals &
Mining, EMEA

" Extel research and ranking is
an external audit for our IR
work" .

Head of IR, Blue-hip
Pharmaceutical, Europe

" Extel research and ranking is a
very objective, independent, and
meritocratic third party evaluation
of our daily job at Investor
Relations and allows the market to
give feedback in a confidential
way.”,
Head of IR, Blue-Chip Bank,
Europe

"Extel results contribute to the
permanent feedback we collect from
our investor community and help us

understand if they have all the

information they need.”

Head of IR, Blue-Chip Aerospace &
Defence, Europe

“External recognition from our customers,
analysts and investors is exceptionally important
to us and the Extel awards are the gold standard
in terms of getting that feedback. We analyse
carefully both positive feedback and, of course,
constructive criticism from our shareholders and
the investor and analyst community more
generally with a view that we should always be
improving our communications in an open and
transparent way. “

Head of IR, Blue-Chip Bank, UK

“External and independent feedback,
as it is the case of the |l awards, is
extremely important to us, and really
drives us to keep improving year after
year.

Head of IR, Paper & Packaging,
Europe
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« VOTER UNIVERSE e CORPORATE INSIGHTS SURVEY e VOTING
> Fully vetted & verified voters o Verify/Add/Delete company details o Ratings from 1-5 points (avg -excellent)
o Up-to- date, proprietary database o Complete trends questions o Sum of points/total points = % score
o Leading global market players o Rank buy-side and sell-side firms/analysts o NO WEIGHTING on voter size/ranking
o One submission per IR team only  OUTPUT:
e BUY-/SELL-SIDE SURVEY o By demographic/geography groups

e ELIGIBILITY:

o Voter coverage universe

(@)

o Independently conducted By Sector/Country/Market Cap peers

(@)
(@)

4-5 Research week cycle Full benchmark perception analysis

o Buy & Sell-Side equity professionals

(@)
(@)

NO pre-selected company lists Full list of participating firms

o All listed companies on stock exchange

(@)
(@)

Unlimited company nominations Top Research/Corporate access teams

domiciled in survey region

(@)
@)

Max. 5 IROs per company can be rated IR Trends by Sector/Country



N extel Voting Categories

IR & EXECUTIVE TEAM

e LEADERSHIP e FINANCIAL STEWARDSHIP e DIVERSITY & COMPOSITION
e COMMUNICATION e CAPITAL ALLOCATION e STEWARDSHIP & STRATEGY
e CREDIBILITY e COMMUNICATION e TENURE & BOARD REFRESHMENT

IR PROGRAM FUNCTIONS

IRPROGRAM ESG INVESTOR/ANALYST DAY
FINANCIAL DISCLOSURE SERVICES & COMMUNICATION
e QUALITY & RELEVANCE e BUSINESS & MARKET KNOWLEDGE e MATERIAL DISCL METRICS
e GRANULARITY e PRODUCTIVITY OF MEETINGS e ENGAGEMENT
e CONSISTENCY e QUALITY OF EARNINGS CALLS e CORPORATE STRATEGY
e IRCREDIBILITY & AUTHORITY
e RESPONSIVENESS
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arch & Executive Team Survey 2023 Sample Ballot — For reference only — Data not s

o Firm

9 CatEgory Name your top companies and evaluate

their IR Services and Executives over the
CEOQ, CFO & Investor B
past year.

Grupo Financiero Santander

IR Services & Communication

=z Prezentations

Company Board of Directors

Investor Relations Officer

Capitzl Allocation

CED (or CED equivalent)

ADD A NEW CED

Blas Grisi Checa, Hector

CFO (or CFD equivalent)

ADD A NEW CFO

Mena Campos, Didier

dzhip
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Output Examples

.$'| EX[EI Participation Strength & Weakness Performance User Guide ' 5 My Results || <

Survey ® CompanyMame % Sectorbame %
Developed Europe Exec ... Banco Santander Banks

©®  MyResults:’

CEO - Hector Grisi - Rank CFO - Jose Garcia Cantera - Rank Company Board - Rank ESG Program - Rank IR Program - Rank IR Team - Overall - Rank

2023 2023 2023 2023 2023 2023

Select: Strongest Attribute Strongest Country Strongest AUM Band Voting Firms Voters
Strongest

2023 2024

IR Professionals |ﬂ B 0 Performance - Banks Average Rating & Score Analysis - Region 0

15.0%

Silvia Alvarez

307 & 45 4% Score
B Gerardo Maya 45
Av. Rating
Gema Mavamuel
Fernando Donoso
Paula Cricca

Carlos Berastain
Tops

Begona Morenes

Beatriz Serrano Banco Santander

Av. Rating

Hector Iturralde Lacaci BEVA
CaixaBank
Intesa Sanpaolo

UniCredit
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Participation: Banco Santander - Banks - 2024

Voting Firms i ] Voters

Vote Share Analysis by AUM - Year on Year

Impact analysis by
demographic groups

5.8%

9 The Vote Share Anatysis displays the % split on a Year-on-Year basis according to the overall votes received by Banco Santander . Different views of the data can be gained by chocsing different profiles of woter from the Voter Profile Selector.

\‘?l C’\[C] My Results Performance - Participation User Guide

Options
r=r SectorMame Surwey SurveySide Compaayhame
81 LA - e i

Strength & Weakness: Banco Santander - Banks - 2024 - by Country

a« (3] Strength & Weakness: Intesa Sanpaolo - Banks - 2024 - by Region

Strongest by Score Weakest by Score
Analysis Type =
Strongest by Score Weakest by Score

Most Increased by Score Most Decreased by Score
Most Increased by Score = Most Decreased hy Score

Score Analysis by Attribute & Voter Country - 2024 - Banco Santancler
Best IR Program - Combimed Score & Av. Rating Analysis

Voter Profile Selector BestIR Program 2024 Score - Rank 2024 15t Ranked Company - Scorne 2nd Ranked Company - Score

Urifed Kingdom United Slales
Benchmark

Eusiness & Marke! Knowledge
Ranking - Top 5 - Europe Ranking - Top 5 - United Kingdom
Ve

Fimancial Disclosure : Consistency
i CompanyName () Rank Seore 2024 Seone 2024 Av. Rating 2024 CompanyNams  ©, Rank Scors 2024 Score 2024 Av. Rating 2024
ntesa Sanpasio

3 N

Intesa Sanpagla 1

Financial Disclosure | Grarwularity
Show/Hide UniCredit CalxaBank
Pasa Financial Desclosure | Qualkty & Relevance
s | Banco Santander UniCradit
CaixaBank 8BvA

IR Teasn Authodity & Credibility
Barclays UBS Group

Peaductiity of NDRURSad Shows/Confarénces

Quality of Earmings Cal

Responsivensss
) Ruanbing Analy S Drovaes & 00 LA COMHATTES Of SCofed Bnd Averags RETPE raeiings. Uss (e Voter Profis Selecton to SIUST the 050A peesied T, allowire you to Analyze T quasty and qusntity of vl seoss oirmarant esior protikd —
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Performance Analyzer : Banks

CEOQ - Hector Grisi - Rank CFO - Jose Garcia Cantera - Rank Company Board - Rank ESG Program - Rank IR Program - Rank IR Team - Overall - Rank

2023 2024

IR Programc Best IR Program

Senvices & Communication
Business & Market
Knowledge

P b h Ki b
Rank 2024 Score 2024 Rank 2024  Score 2024 Rank 2024  Score 2024 Rank 2024  Score 2024 Rank 2024  Score 2024 Rank 2024 Score 2024 Rank 2024 Score 2024 Rank 2024 Score 2024 ee r e n c m a r I n g y
d hi

prvices & Communication
IR Team Authority &
Credibility

Senvices & Cormnmunication
Productivity of NDR/Road
Sh nferences

Financial Disclosure Financial Désclosure Financial Disclosure
Consistancy Quality & Ralavance Granularity

Services & Comrmunication
Chuality of Eamings Call

Services & Communication
Responsivanass

Banco Santander

CaixaBank

The Ranking Tabds desplays the Ranking and Score allowing comparisan across Attributes, based on the selecies Woter Profile and Ranking Type,
5 Ry 8 & [ 5 I

Participation: Intesa Sanpaolo - Banks - 2024 Performance Analyzer : Banks

Voting Firms 0 Voters GED - Hector Grisi - Rank CFD - Jose Garcia Cantera - Rank Company Board - Rank ESG Program - Rank IR Program - Rank IR Team - Overall - Rank

2023 2024

= fear on Year Score Analysis :; Banks
Vote Share Analysis by Voter Country

B Intesa Sa

Intesa Sanpanio
UriCredit

Banco Santancler
UBS Group
CalaBank
Societe Generake
Swadbank

Midichancy

& ¥ B g

) Ranking Yo' tracks changes in scores over time based on the selected Ranking Type. It displays historical trends according to your chosen filtters, sllosing you to compare company performance over time and assess how Rankings hive evolved.




NEGEZ
\ X
X

—
X\\g Survey Statistics &
N\ ~




German Companies

402 nom.
individuals: -5%

146 nom.
companies: -3%

522 Voters:
+10%
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Industry focus - highest rated sector

The following point share analysis shows the percentage distribution of points assigned by buy and sell side professional to various sectorial equity assets. This point
allocation (ratings from 1 to 5; see methodology on page 6) directly reflects investors' experiences and serves as a qualitative assessment of the IR activities of
companies in each sector. A higher percentage indicates that companies in the respective sectors have received more positive ratings collectively. Conversely, a
lower percentage indicates lower traction and less favorable assessments from investment professionals on buy and sell side.

Buy side focus

Sell side focus




nvestor exposure

Vote Share Analysis by Voter Reglon - Year on Year

Vote Share Analysis by Market Cap - Year on Year

100%

The vote share analysis illustrates the percentage distribution of
points (ratings from 1to 5; see methodology on page 6) on a year-
over-year basis, based on the total votes received.

The first chart presents a year-on-year vote analysis of German
companies categorized by investor region (where investors are
located).

The second chart highlights the percentage of votes received by
German companies across various market segments from buy-
side professionals worldwide.

A higher (increasing) percentage indicates that companies in the
respective demographic groupings have received more positive
ratings collectively. Conversely, a lower (decreasing) percentage
indicates lower traction and less favorable assessments from
investment professionals on the buy side.
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Investor exposure - Asia

The following vote share analysis shows the percentage distribution of points assigned by Asian investor groups to various regional equity assets. This point
allocation (ratings from 1 to 5; see methodology on page 6) directly reflects investors' experiences and serves as a qualitative assessment of the IR activities of

companies in each country. A higher percentage indicates that companies in the respective countries have received more positive ratings collectively. Conversely, a
lower percentage indicates lower traction and less favorable assessments from investment professionals on the buy side.

3% 3% 2%
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Investor exposure - U.K.

The following vote share analysis shows the percentage distribution of points assigned by UK investors to various regional equity assets. This point allocation (ratings
from 1to 5; see methodology on page 6) directly reflects investors' experiences and serves as a qualitative assessment of the IR activities of companies in each
country. A higher percentage indicates that companies in the respective countries have received more positive ratings collectively. Conversely, a lower percentage
indicates lower traction and less favorable assessments from investment professionals on the buy side.

N extel




Investor exposure - U.S.

The following vote share analysis shows the percentage distribution of points assigned by US investors to various regional equity assets. This point allocation (ratings
from 1to 5; see methodology on page 6) directly reflects investors' experiences and serves as a qualitative assessment of the IR activities of companies in each country.

A higher percentage indicates that companies in the respective countries have received more positive ratings collectively. Conversely, a lower percentage indicates
lower traction and less favorable assessments from investment professionals on the buy side.

N extel
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Biggest challenges in IR - Germany

. o . Regulatory De...
Macroeconomic/geo-political env... ESG requwements

Targeting
Budget/lack of resources Sell-side (consensus cov...
Equity Story

N extel



Top IR priorities 2025 - Germany

Targeting capabilities

Increase market engagement

Investor events

ESG efforts/activities

Al capabilities

Feedback

N extel



IR Team Structure & Background

German Corporates increase IR teams

Average team size - Europe Average team size - Germany by Market cap

N extel



IR Team Structure & Background

IR team background mix

Finance

61% of German

companies have 1-2

77% of German
Heads of IR have
more than 10 years

Sell-Side

Strategy

Corporate C (o) I’pO I’ate ACCESS
Communications

People

Operationa

IR experience 16% have more than 3

IR Consulting/Advisory

Buy-Side

W Europe

22%

B Germany

28% 13%

N extel




IR Team Remuneration & Budget

Average remuneration - Europe vs Germany

Total Compensation (including base salary and long-term incentives)
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IR Team Remuneration & Bucdget

Average Operational IR Budget - Europe vs Germany Operational IR Budget - Germany by Market cap

Less than $158K
$150K-$250K
$250K-$350K

$350K-$450K

$450K-$550K

Greater than $550K

Europe

Mid-Cap
Smal-Cap
m Large-Cap

B Germany

SACOK-5550K Grezter than
SCGOEK

N extel



How does Europe measure IR?

European firms monitor the annual Extel ranking analysis to assess the
effectiveness of their IR performance.

N extel




Internal stakeholder management

IR Interaction with CFO IR Interaction with the Board

IR Interaction with CEO

Country United Kingdom Netherlands [ Germany France

N extel




Investor interaction

W Europe
B Germany

Number of One-on-One Meetings (Virtual or Live) with the Buy Side

12% of
German
companies
increased
number of
unigque
meetings

24% of
German
companies
targeted
new
markets
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All things ESG

Additional staff to address growing ESG requirements
- Germany

62%

have 1-2 IR team

members focused on

ESG

10%

have more

than 3 IR team members
focused on ESG

N extel



Most pressing ESG topics - Germany

Risk Management
8 Board and Leadership Div... Health & SAfety (Empl...

Shiftininterest level in ESG by investment community.

Data Privacy

Climate Risk ESG Disclosure

W Europe
B Germany

Human nghts Product Governance
Supply Chain Sustainability

N extel



Bigdest challenges to ESG

Incorporating changing material metrics into reporting and strategy

Keeping abreast of and aligning with reporting frameworks and regulatory requirements

Gathering and consolidating relevant data from different departments, partners, customer & suppliers

Completing ESG rating surveys

Identifying relevant and measurable KPIs to track goal attainments

N extel




Gen. AlinIR - Germany

Are you using Al in IR? What are you using Al in IR for?

All Respondents

Peer Respondents

Examples of Content Creation & Syndication

Press Releases
Earnings Releases

Crafting of Equity Stories and

Trading Updates
Prelim Statements
Investor Presentations

Compelling Messaging

M Europe
B Germany

N extel
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Meet Our Team

Amani Korayeim Mariola Mandla
Director, Corporate Product & Partnerships Global Project Manager
Europe/Emerging EMEA Corporate Product
+44 20 7779 8535 T: + 44 20 7779 8815
amani.korayeim@extelinsights.com mariola.mandla@extelinsights.com

David Bowen

Global Content Director
Marketing
T: + 44 20 7779 8815
david.bowen@extelinsights.com

L & &



https://www.linkedin.com/showcase/institutional-investor---research-&-rankings/?viewAsMember=true
https://www.youtube.com/@institutionalinvestorresea3661
https://www.institutionalinvestor.com/
mailto:mariola.mandla@iiresearch.com
mailto:mariola.mandla@iiresearch.com
mailto:mariola.mandla@iiresearch.com
mailto:mariola.mandla@iiresearch.com
mailto:mariola.mandla@iiresearch.com
mailto:mariola.mandla@iiresearch.com

