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73 % DIRK members

11 % IR club members

16 % CIRA members

Survey details
Expectation management of risks in IR in a multi-risk 
environment

Respondents

► Published by DIRK (German Investor 
Relations Association), initiated and 
sponsored by EY as co-publisher 

► 134 responses from Investor Relations 
Officers in Germany, Austria and 
Switzerland

► Companies mainly listed in reg. markets

►Members of IR associations in Germany 
(DIRK), Austria (CIRA) and Switzerland (IR 
club) 

Purpose of the survey 

► Getting an insight of expectation 
management of risks in IR practice

► Providing an overview of the overall impact 
of the multi-risk environment on IR and 
identification of potentials and challenges

Germany

Austria

Switzer-
land

62%

38%
Index (DAX,
MDAX, SDAX)

Other

90%

10%

Index (ATX,
ATX Prime)

Other

93%

7%

Index (SLI,
SMI, SPI)

Other
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Multiple risks and crises affects 
day-to-day business
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Roles and responsibilities in the risk system as 
foundation for IR in expectation management

Source: Expectation management of risks in Investor 
Relations in a multi-risk environment, 2025
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International benchmarks and standards to 
organize risk systems in capital markets 

Source: Expectation management of risks in Investor 
Relations in a multi-risk environment, 2025
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Enhanced risks & unprecedented uncertainties 
driving volatility and expectation management in IR 
in VDAX®

Source: Expectation management of risks in Investor 
Relations in a multi-risk environment, 2025



7Confidential — All Rights Reserved June 2024Artificial intelligence in financial communications

IR to keep balance in a complex 
risk environment
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Risk matrix ranks geopolitical uncertainties and 
transformational risks highest

From the perspective of IR, how 
do you assess the following risks, 
besides the economic risk, in the 
company-specific risk matrix? 

Source: Expectation management of risks in Investor 
Relations in a multi-risk environment, 2025

Q
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Integration of IR in the risk system landscape 
enables expectation management of risks

How is the risk management currently set up in the company from the 
perspective of IR?                                                                                             
(Multiple answers possible)

QIntegration of IR in the risk system 
landscape

►78% of IR officers have detailed insights 
in the company’s risk management 
system 

►For most of the companies, key risks are 
identified, a regular management risk 
reporting is established, an organization 
in risk management is set-up and risks 
are evaluated and included in a risk 
matrix

►Measures to mitigate risks are mostly  
established, particularly among non-
index companies, but also among large 
companies

►Early warning indicators and a risk 
preference and risk appetite, which is 
defined, and a risk strategy that is 
established are more frequent at large 
companies

Source: Expectation management of risks in Investor 
Relations in a multi-risk environment, 2025
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Early warning risk indicators are a key element for 
the risk system and IR expectation management

How is the risk management currently set up in the company from the 
perspective of IR?                                                                                             
(Multiple answers possible)

Q

Source: Expectation management of risks in Investor 
Relations in a multi-risk environment, 2025
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Improved RMS and ICS address the increased 
complexity in the risk landscape

How is the risk management and internal control system set up in 
terms of corporate governance after the mandatory implementation 
and monitoring by FISG*, and what has changed?
(Multiple answers possible)

Q

Source: Expectation management of risks in Investor 
Relations in a multi-risk environment, 2025 *Finanzmarktintegritätsstärkungsgesetz
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Importance to embed IR in the processes to 
regularly review, report and discuss risks

How frequently are risks reviewed? QImportance to embed IR in the risk 
processes

►The risk matrix is mostly reviewed 
continuously (40%) and on an annual 
basis (30%)

►The risk reporting to the management is 
conducted continuously (42%), but also 
on a monthly basis (32%)

►According to the IR officers, the Risk 
Committee meets on a monthly basis 
(34%), particularly at larger companies, 
but also on an ad hoc basis (31%), 
especially for medium-sized and non-
index companies

►A weekly review of risks does not play a 
role according to the IR officers

Source: Expectation management of risks in Investor 
Relations in a multi-risk environment, 2025
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Complexity of risk landscape has been one of the 
Top-3 challenges for IR 

What are the biggest challenges for IR officers in the multi-risk and 
crisis mode?                                                                                                               
(Multiple answers possible)

QBiggest challenges for IR officers

►The IR respondents see the main 
challenges in an increasing decline in 
liquidity on stock exchanges (53%), 
followed by a higher capital market 
regulation with decreasing 
attractiveness of the stock exchange 
listing (49%) and the complexity of the 
risk landscape (47%)

►Other challenges mentioned are the 
lower visibility in the capital market 
(45%), and the speed of information and 
processing in highly interconnected 
markets (41%)

►Less significant challenges are the 
increasing dominance of market-
replicating investors and products 
(31%), a lower analyst coverage (29%), 
a higher risk of short seller attacks 
(26%), and the decreasing use of stock 
exchanges for equity and/ or bond 
financing (23%)

Source: Expectation management of risks in Investor 
Relations in a multi-risk environment, 2025
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Regional specifics and ranking of challenges in IR

What are the biggest challenges for IR officers in the multi-risk and 
crisis mode?
(Multiple answers possible)

Q

Source: Expectation management of risks in Investor 
Relations in a multi-risk environment, 2025
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Expectation management of risks is getting 
increasingly important for investors 

In the multi-risk and crisis environment, what is the most significant 
change in expectation management for IR?
(Open question)

Q

Source: Expectation management of risks in Investor 
Relations in a multi-risk environment, 2025

Expectation management of risks is 
getting increasingly important for 
investors 

► IR officers see the most significant 
changes in an increasing complexity in 
the expectation management of risks, 
e.g., in a high need for internal 
coordination, and internal and external 
networking

►Further changes mentioned are the 
need for the adjustment of forecasts, 
which are subjected to a reality check 
more often or because of the speed of 
information

►Risks are omnipresent in multi-risk and 
crisis mode and are now also a top topic 
in IR meetings and calls. The interaction 
and relationship with stakeholders is 
becoming increasingly important 
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Expectation management of risks 
in IR practice
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Increased interaction with the Board and 
improvement of processes between IR and Risk

How does the IR organization change with regards to the increased risk 
environment? 
(Multiple answers possible)

Q

Source: Expectation management of risks in Investor 
Relations in a multi-risk environment, 2025

Increased interaction with Mgmt. Board 
and improvement of processes between 
IR and Risk

►The IR organization is changing 
predominantly through an increased 
interaction between IR and the 
Management Board (60%)

►39% of respondents see an 
improvement of processes between IR 
and risk management

►Also, new guidelines are developed 
(33%), e.g., a crisis communication 
guideline, and IR is more involved in the 
risk evaluation and assessment (33%) 
and regular management risk reporting 
(30%)

►The interaction of IR with the 
Supervisory Board is not changing 
substantially
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Disclosure Committee and involvement in risk 
reporting gains importance for IR 

How does the IR organization change with regards to the increased risk 
environment? 
(Multiple answers possible)

Q

Source: Expectation management of risks in Investor 
Relations in a multi-risk environment, 2025
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Collaboration and risk dialogue intensifies with 
most departments in the IR function 

How does the collaboration of IR with other departments change in the 
expectation management of risks?                                                    
(Multiple answers possible)

Q

Source: Expectation management of risks in Investor Relations 
in a multi-risk environment, 2025
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Discussion about risks is an essential part in 
forecasting, one-voice policy and analyst guidance

What are the tools of successful expectation management of risks 
towards investors? 
(Multiple answers possible)

Q

Source: Expectation management of risks in Investor 
Relations in a multi-risk environment, 2025

Discussion about risks is an essential 
part in forecasting, one-voice policy and 
analyst guidance

►Most important IR tools are, that risks 
are part of the assumptions in the 
revenue and earnings forecasting 
process (68%) and the one voice policy 
(54%)

►Other important tools are, that risks are 
discussed in the analyst guidance 
(44%), that key risks are on the regular 
agenda of analyst calls and investor 
conferences (40%), that risks are 
discussed in investor presentations 
(36%) and that risks are assessed in a 
Disclosure Committee on ad-hoc 
relevance (36%) and a crisis 
communication guideline and team 
(35%)
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Where does the management expectations of risks towards investors 
take place?                                                                                             
(Multiple answers possible)

Management report is the key disclosure format 
for expectation management of risks 

QManagement report is the key disclosure 
format for expectation management of 
risks 

►For the majority of IR officers, the most 
common used format for managing 
expectations of risks towards investors 
is the risk report (77%) and the forecast 
report (60%), which are both part of the 
management report

►Other frequently used formats are the 
half-year financial report (57%), the 
quarterly information (48%) and analyst 
guidance (46%)

►Annual general meeting (26%) and 
press releases (23&) are less used 
formats

Source: Expectation management of risks in Investor 
Relations in a multi-risk environment, 2025
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Analyst calls and investor events are key 
communication lines for expectation management

In your opinion, what is the best medium to conduct expectation 
management of risks?                   
(Multiple answers possible)

Q

Source: Expectation management of risks in Investor 
Relations in a multi-risk environment, 2025
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Reducing uncertainties with an effective 
expectation management decreases cost of capital

What influence does the increased transparency on risk reporting have 
on company value and volatility in IR practice - ceteris paribus? 

QReducing uncertainties with an effective 
expectation management decreases cost 
of capital

►29% of IR officers see an increase in 
company value through increased 
transparency, the majority of IR 
officers, however, see no impact on the 
company’s value (63%)

►Almost 60% of respondents see no 
effect on volatility due to increased 
transparency, for 21% of IR respondents 
an increasing transparency increases 
volatility, and for 20% of IR 
respondents, increasing transparency 
reduces volatility

Source: Expectation management of risks in Investor 
Relations in a multi-risk environment, 2025



24Confidential — All Rights Reserved June 2024Artificial intelligence in financial communications

Conclusion and checklist
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Conclusion 

Expectation management of risks in IR practice

IR is navigator in a 
more dynamic risk 
environment

In a dynamic risk environment, IR must effectively manage expectations to 
maintain the company's credibility, as unmet investor expectations can lead to 
distrust and skepticism. By proactively communicating potential risks, IR can 
mitigate the impact of negative market news and strengthen investor confidence.

The importance to embed IR in the processes to regularly review, report and 
discuss risks is getting more important. IR officers have insights into the risk 
management system and benefit from ongoing risk detection and reporting, 
improved risk management systems and internal controls systems.

Discussions about risks is an essential part in forecasting, one-voice policy and 
analyst guidance. The key disclosure format for expectation management of risks 
is the management report, with analyst calls and investor events identified as 
suitable communication lines.

Active involvement in 
improved risk 
assessment and 
reporting is necessary

Established IR formats 
and media are available

Role of IR in 
expectation 
management of risks 
gains importance

Expectation management of risks has become more complex, with high demands 
for transparent and sustainable risk communication amid increasing internal and 
external coordination needs. Key challenges perceived are a decline in market 
liquidity, higher capital market regulation and a complex risk landscape increasing 
the frequency and dialogue between IR, the Board, Compliance, Legal and 
Disclosure Committee.
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Contact and IR though leadership
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Contact
Dr. Martin Steinbach

Let’s stay in touch!

Dr. Martin Steinbach
Partner

Head of IPO and Listing Services
IPO Leader Europe West and EMEIA

Financial Accounting Advisory Services 

Ernst & Young GmbH & Co KG
Wirtschaftsprüfungsgesellschaft 
Mergenthalerallee 3-5
65760 Eschborn / Germany

Phone +49 6196 996 11574 
Mobile +49 160 939 11574
 
martin.steinbach@de.ey.com
 

Let’s connect on 

Scan the QR-Code 

or click the link! 

See all our publications around IPO and IR here:

English

ey.com/IPO 

ey.com/IR

German

ey.com/de/ipo-and-listing 

https://www.linkedin.com/in/dr-martin-steinbach-7077836/
https://www.linkedin.com/in/dr-martin-steinbach-7077836/
http://ey.com/ipo
https://www.ey.com/gl/en/services/strategic-growth-markets/ey-taking-it-to-heart-exploring-investor-relations
http://www.ey.com/de/ipo-and-listing


Confidential — All Rights Reserved Expectation management of risks in IR in a multi-risk environment 28June 2025

IR services portfolio
pre- and post-IPO

Pre-IPO Post-IPO

IR concept and strategy

IR capital markets effectiveness and health check, advisory

IR international benchmarking on setup, resourcing and IPO and IR budgeting

Capital market compliance training for board and employees 

IR organizational set up and interdepartmental connectivity and implementation

IR manual to document disclosure processes

IR financial calendar to prepare disclosures

Quarterly and segment reporting strategy

IR website structure and content

IR disclosures awareness session

IR-officer IFRS and Tax training 

IR dashBOARD and capital market readiness training for board members

CFO onboarding program in capital markets
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Access to recent insights on IPO & Investor Relations

Articles – EY thought leadership 
Access all blog 
articles on IPO and 
Investor Relations

Road to IPO Investor Relations

IPO considerations of family businessesAlternative IPO routes: Direkt listings and SPACs

https://www.linkedin.com/today/author/dr-martin-steinbach-7077836?trk=public_profile_see-all-articles
https://www.linkedin.com/today/author/dr-martin-steinbach-7077836?trk=public_profile_see-all-articles
https://www.linkedin.com/today/author/dr-martin-steinbach-7077836?trk=public_profile_see-all-articles
https://www.linkedin.com/in/dr-martin-steinbach-7077836/
https://www.linkedin.com/pulse/unlocking-new-avenues-green-capital-ipos-bond-pathway-steinbach-1pbre/?trackingId=KYIqB1tXQGa9CoccEVrcpA%3D%3D
https://www.linkedin.com/pulse/do-you-dare-ipo-dr-martin-steinbach?trk=portfolio_article-card_title
https://www.linkedin.com/pulse/connecting-investor-relations-boardroom-dr-martin-steinbach?trk=portfolio_article-card_title
https://www.linkedin.com/pulse/equity-funding-from-zero-ipo-dr-martin-steinbach?trk=portfolio_article-card_title
https://www.linkedin.com/pulse/why-successful-investor-relations-officers-focus-pre-steinbach?trk=portfolio_article-card_title
https://www.linkedin.com/pulse/your-european-company-fit-enough-spac-merger-dr-martin-steinbach?trk=portfolio_article-card_title
https://www.linkedin.com/pulse/how-ipo-can-strengthen-family-businesses-generations-come-steinbach?trk=portfolio_article-card_title
https://www.linkedin.com/pulse/seeking-marriage-spac-emeia-ipo-bound-entrepreneurs-have-steinbach?trk=portfolio_article-card_title
https://www.linkedin.com/pulse/importance-investor-relations-ipo-journey-dr-martin-steinbach?trk=portfolio_article-card_title
https://www.linkedin.com/pulse/finding-crossroads-between-traditional-virtual-ipo-steinbach?trk=portfolio_article-card_title
https://www.linkedin.com/pulse/six-derisking-strategies-todays-ipo-bound-companies-steinbach?trk=portfolio_article-card_title
https://www.linkedin.com/pulse/what-drives-family-business-go-public-dr-martin-steinbach?trk=portfolio_article-card_title
https://www.linkedin.com/pulse/its-just-short-term-how-can-we-get-better-long-term-value-steinbach?trk=portfolio_article-card_title
https://www.linkedin.com/pulse/what-can-ceos-cfos-do-ensure-growth-plans-stay-track-here-steinbach?trk=portfolio_article-card_title
https://www.linkedin.com/pulse/direct-listing-alternative-route-market-gains-dr-martin-steinbach?trk=portfolio_article-card_title
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Access to guides, surveys and exchange regulations

http://www.ey.com/de/ipo-and-listing

IPO guide Market Surveys Exchange regulation

ebook

Künstliche Intelligenz in der Finanzkommunikation

Künstliche Intelligenz in 
der 
Finanzkommunikation

 Strategieoption Kapitalmarkt: Finanzierung über Aktien und Anleihen

Strategieoption 
Kapitalmarkt: 
Finanzierung über 
Aktien und Anleihen

Zusammenspiel zwischen Investor Relations, Vorstand und Aufsichtsrat

Zusammenspiel 
zwischen Investor 
Relations, Vorstand und 
Aufsichtsrat

Budgetplanung in der Finanzkommunikation und im Disclosure

Budgetplanung in der 
Finanzkommunikation 
und im Disclosure

Digitalisierung in der Investor-Relations-Praxis

Digitalisierung in der 
Investor-Relations-
Praxis

Kommunikation von Wertsteigerungs-potentialen in den Investor Relations

Kommunikation von 
Wertsteigerungs-
potentialen in den 
Investor Relations

Quarterly Information und Analyst Guidance

Quarterly Information 
und Analyst Guidance

Marktzugang beim Börsengang und in der Zeit danach

Marktzugang beim 
Börsengang und in der 
Zeit danach

Die Zukunft der Investor Relations

Die Zukunft der Investor 
Relations

Effektive Finanzkommunikation

Effektive 
Finanzkommunikation

Frankfurter Wertpapierbörse

Frankfurter 
Wertpapierbörse

Wiener Börse

Wiener Börse

SIX Swiss Exchange Zürich

SIX Swiss 
Exchange Zürich

Erwartungsmanagement im Zeitalter volatiler Kapitalmärkte in den Investor Relations

Erwartungsmanagement 
im Zeitalter volatiler 
Kapitalmärkte in den 
Investor Relations

http://www.ey.com/de/ipo-and-listing
https://www.ey.com/de_de/insights/ipo/den-boersengang-und-die-zeit-danach-optimal-vorbereiten
https://www.goingpublic.de/wp-content/uploads/epaper/epaper-EY-Unternehmensfinanzierung/#0
https://info.ey.com/de-ey-Kunstliche-Intelligenz-in-der-Finanzkommunikation-und-disclosure-download-form.html?channel=EYWeb
https://www.ey.com/de_de/functional/forms/download/strategieoption-kapitalmarkt-finanzierung-ueber-aktien-und-anleihen
https://www.ey.com/content/dam/ey-unified-site/ey-com/de-de/insights/ipo/documents/ey-zusammenspiel-zwischen-investor-relations-vorstand-und-aufsichtsrat-im-kapitalmarktjahr.pdf
https://www.goingpublic.de/wp-content/uploads/2020/03/Budgetplanung-in-der-Finanzkommunikation-und-im-Disclosure.pdf
https://www.goingpublic.de/wp-content/uploads/2020/03/Digitalisierung-in-der-Investor-Relations-Praxis.pdf
https://www.goingpublic.de/wp-content/uploads/2020/03/Kommunikation-von-Wertsteigerungspotenzialen-in-den-Investor-Relations.pdf
https://www.goingpublic.de/wp-content/uploads/2020/03/Quarterly-Information-und-Analyst-Guidance.pdf
https://www.dirk.org/wp-content/uploads/2020/11/EY-DIRK-Marktzugang-beim-Boersengang-und-in-der-Zeit-danach.pdf
https://www.ey.com/content/dam/ey-unified-site/ey-com/de-de/insights/ipo/documents/ey-die-zukunft-der-investor-relations.pdf
https://www.goingpublic.de/wp-content/uploads/2020/03/Effektive-Finanzkommunikation.pdf
https://www.ey.com/content/dam/ey-unified-site/ey-com/de-de/insights/ipo/documents/ey-aktien-frankfurter-wertpapierboerse.pdf
https://www.ey.com/content/dam/ey-unified-site/ey-com/de-de/insights/ipo/documents/ey-aktien-wiener-boerse.pdf
https://www.ey.com/content/dam/ey-unified-site/ey-com/de-de/insights/ipo/documents/ey-aktien-six-schweizer-boerse-zuerich.pdf
https://www.goingpublic.de/going-public-und-being-public/erwartungsmanagement-im-zeitalter-volatiler-kapitalmaerkte/


Confidential — All Rights Reserved Expectation management of risks in IR in a multi-risk environment 31June 2025

Access to guides, insights and IPO & IR surveys

IPO and capital market thought leadership - English

A person wearing a helmet

Description automatically generated with medium confidence

Register here: Quarterly 

Capital Markets Newsletter 

IPO reports and newsIPO leaders insights

NEWS

https://www.ey.com/de_de/functional/forms/subscription/de-ipo-capital-markets-news
https://www.ey.com/de_de/functional/forms/subscription/de-ipo-capital-markets-news?mkt_tok=NTIwLVJYUC0wMDMAAAGbFqdCEx9wsfWvChC6wyVsFPQ3XpZRuxamaLTL3Gcqf-oZrWVACVOF7LN82l29jM2EgdEBLDySSfKw9GWR8vwegAFgF_TEtmnHjjs4BPtMcFSjzt1CyGM
https://www.ey.com/de_de/functional/forms/subscription/de-ipo-capital-markets-news?mkt_tok=NTIwLVJYUC0wMDMAAAGbFqdCEx9wsfWvChC6wyVsFPQ3XpZRuxamaLTL3Gcqf-oZrWVACVOF7LN82l29jM2EgdEBLDySSfKw9GWR8vwegAFgF_TEtmnHjjs4BPtMcFSjzt1CyGM
http://www.ey.com/ipo-insights
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EY

Assurance | Tax | Transactions | Advisory

2025 EY - all rights reserved.

Proprietary and confidential. 
Do not distribute without written permission.

About EY

EY is a global leader in assurance, tax, transaction and advisory services. 
Worldwide, our 300,000 people are united by our shared values and an 
unwavering commitment to quality. We make a difference by helping our people, 
our clients and our wider communities achieve their potential. 
EY refers to the global organization of member firms of EY Global Limited, each of 
which is a separate legal entity. EY Global Limited, a UK company limited by 
guarantee, does not provide services to clients. For more information about our 
organization, please visit www.ey.com.

About EY’s IPO services

EY is a leader in helping to take companies public worldwide. With decades of 
experience our global network is dedicated to serving market leaders and helping 
businesses evaluate the pros and cons of an IPO. We demystify the process by 
offering IPO readiness assessments, IPO preparation, project management and 
execution services, all of which help prepare you for life in the public spotlight. Our 
Global IPO Center of Excellence is a virtual hub which provides access to our IPO 
knowledge, tools, thought leadership and contacts from around the world in one 
easy-to-use source. 

Are you IPO ready?

Für meisterhafte Börsengänge
Find out more …

IPO Competence Center 
Germany, Switzerland, Austria
www.ey.com/de/IPO-and-listing

http://www.ey.com/
https://www.ey.com/de_de/services/ipo
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