Investor Engagement and
Discerning Between a 1t

Gene Rubin

President
Rivel, Inc.

2
B y— s

e S

- =

-
() M
D

(] S e S
~ -

i

©2025 Rivel, Inc. All rights reserved. No part
any form or by any means, without permissit



Rivel: One Trusted Partner

ESTABLISHED EXPERTISE CLIENT LIST
Pioneered Investor Strategic
Perception Research Communications
68%

of the S&P 100
CONSULTED GLOBAL

1625 700+
Management Clients on 20%

and Boards Six Continents of the FTSE 100
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Our Primary Focus

rivel

GUIDELIGN TRENDLIGN

Global IR community, extensive \ /—\ / Investor perception studies

research library, and strategic conducted within the
advisory solutions

investment community

GOVERNANCE &

SUSTAINABILITY/ \_/ N STORYLIGN

ESG consulting, corporate Investor and Capital Markets
governance advisory, double days, presentations, factsheets
materiality assessments and and booklets, NDR materials, and
board evaluations tailored consulting engagements



KEY TAKEAWAYS
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MOST PERSUASIVE
Source of

Investment
Insight

One-on-One
Meetings

rivel ¢

One-on-one management meetings

In-house research

Financial filings - SEC, FSA, ASIC, etc.

Company-held investor/capital markets days

Annual reports

Contact with investor relations executives

Earnings conference calls

Sell-side conferences

Corporate websites

Brokerage house research

Social media sites

Ratings of 8, 9 or 10 on a 10-point scale where 10=extremely persuasive and 1=not at all;
Ranked in order of persuasiveness when making investment decisions
Among Total North American and European buy-side professionals, 2023
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77%

70%

64%

61%

56%

54%

44%

22%



Investors 64%

requiring a
management
meeting before
buying or
recommending
a stock

2024

rlvel & Among North American and European buy-side professionals



Repeat Engagement Is Expected

NUMBER OF MEETINGS EXPECT TO HAVE WITH CEO/CFO ANNUALLY

Among those holding a meaningful stake in a company

. Two or more

AVERAGES

y -
rlvel Among North American and European buy-side, 2024



Issuers Hear the Call

NUMBER OF ONE-ON-ONE/SMALL GROUP MEETINGS ISSUERS TYPICALLY CONDUCT

TOTAL NORTH AMERICA EUROPE

B 202

'\
rlvel Among North American and European companies



Issuers Hear the Call

NUMBER OF ONE-ON-ONE/SMALL GROUP MEETINGS ISSUERS TYPICALLY CONDUCT

TOTAL NORTH AMERICA EUROPE

181

B 2021

B 2024

rlvel & Among North American and European companies



When Possible,
Go Direct
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HOW BUY-SIDE PREFERS COMPANIES
REACH OUT TO SET UP MEETINGS

UP FROM

46% in 2019

AND

43% in 2016

. Directly from the company itself Outside consultant

. Sell-side . Uncertain

Among North American and European buy-side, 2024
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More engagement leads to feedback and questions
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How Do You Sift Through the
Avalanche to Filter Out the Noise?
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Interpreting Feedback
Best Practice
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CREDIBILITY

How credible is my
Mmanagement team?
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ALIGNMENT

Are internal
and external
stakeholders
aligned?
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Are investors confident
in seeing tangible
shareholder value?

CONFIDENCE
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Examine
Investor

Feedback
Objectively

Guides to
what's most
Important
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SCENARIO #1
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SCENARIO #1

Credibility

Confirmed

I"Ive| &, Mean scale ratings on a six-point scale where
6=strongly agree and 1=strongly disagree

QUESTION:

Please rate management credibility on a scale of 1 to 6.
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SCENARIO #1
QUESTION:

What are the main elements of our business strategy?

Innovation/product development @ _83%

75%

Cross-sell/go deeper with clients @_

International expansion (@) 67%
Alignment A —y
: L 62%
INTERNAL VS. EXTERNAL Control expenses/drive efficiencies @ _
Return cash to shareholders @ _45%

Confirmed

What investors said

B What management said

N Unaided responses; multiple
rlvel responses accepted



SCENARIO #1

Confidence

Confirmed

I'IVGI N Asked on a six-point scale: percentages
shown are “high confidence” ratings of 5 or 6

QUESTION:

How confident are you that management will deliver
on financial targets?

88%

75%
67%

€3 billion 20% 10%-12%

Net revenue Gross margin EBITDA margin
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Do nothing



SCENARIO #2
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SCENARIO #2
QUESTION:

What are the company’s biggest weaknesses?

Losing
market share

X Poor execution

Credibility Financia

underperformance

Mismanaging
X ex '
pectations

Not credible x

W Investment community

B Industry average

- &, Unaided responses;
rlvel multiple responses accepted



SCENARIO #2
QUESTION:

How important are the following capital deployment initiatives?

Organic reinvestment

Repurchase shares

X Bolt-on M&A
Alignment
INTERNAL VS. EXTERNAL X Increase the dividend
X Make a major acquisition

Not aligned X

™ What investors said

B What management said

&, Veryimportant = ratings of 5 or 6 26
rlvel on a six-point scale



SCENARIO #2

Confidence

Not confident x

rivel 4

QUESTION:

How much confidence is there that management will deliver
shareholder value?

Low 200
Ratings of 1 or 2 o .
High
X 3%\ Ratings of 5or 6

6-point
scale

x Lacks Conviction

Ratings of 3, 4 or uncertain
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NECESSARY
ACTION

You need to provide incremental
transparency on how cash will be allocated

rivel



What's the Secret?
MEASURING “CAC”
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@® Investor perception studies

@® Post-meeting notes

@® Adhoconline surveys
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Investment Community:
Calling for more engagement

O More engagement
O More Feedback & Questions

Mission Critical

rivel



rivel
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Thank you!

Gene Rubin
grubin@rivel.com

rivel 32



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28
	Slide 29
	Slide 30
	Slide 31
	Slide 32

