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Introduction
We’re living through uncertain times — as anyone with half an eye on the pandemic, racial 

justice movement, raging wildfires, or historic election cycle knows too well. In such moments of 

uncertainty, investor relations professionals play a critical role for public companies, addressing 

the divergent concerns of the street and other company stakeholders. That’s easier said than 

done. Indeed, communicating your company’s long-term value in the immediacy of a crisis can 

be a delicate tightrope walk. That’s why we developed the following checklist.

It includes novel elements to consider while preparing your strategy during the challenging 

times ahead for your:

• Company

• Peers

• Market

• Investors

• Analysts and journalists

• Communication strategies
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Your company

Shake up your materials to reflect your new priorities.

Don’t “bury the lede.” If the health of employees and 

communities is currently your number one goal, consider 

moving your human capital management discussion to the 

front of investor presentations, conference presentations, 

scripted management remarks, and roadshow materials 

and fact sheets

Decide if charts and infographics can be leveraged to 

convey your environmental, social and governance (ESG) 

and sustainability strategies more effectively.

Review analyst reports, negative and positive news 

articles, remarks by competitors, and investor exits.

If you don’t control your story, these things will. Like it 

or not, the market will craft its own narrative about your 

response to current events. Companies can take their 

stories back, but only by providing responsive data and 

context to stakeholders.

Take the temperature of internal stakeholders.

Increasingly, employees are pressuring employers to take 

the lead on ESG issues from sustainability to human capital 

to executive compensation. Make sure the messaging 

around your company’s ESG strategy is being articulated 

by management and understood by the company as a 

whole. Be aware that your IR materials may have a wider 

internal audience when markets are volatile.

Play gatekeeper to management.

The rise of virtual events has made corporate management 

more accessible than ever. At the same time, company 

leaders also face unprecedented pressure. Embrace 

your role as an intermediary, judiciously balancing the 

competing needs for management availability and sanity.   

In virtual settings, stakeholders already expect their access 

to go beyond the CEO and CFO. Make sure your deeper 

bench of experts is trained on Reg. F-D.

Your peers

Understand how your peers are responding to similar 

challenges.

Market uncertainty may prevent you from giving guidance 

as usual even if your peers are, so understanding and 

positioning your performance relative to competitors 

becomes even  

more crucial.

Differentiate your go-forward strategy from the herd.

Review what your peers are saying on earnings calls and 

the questions they are being asked by analysts. That will 

help in demonstrating how your strategy stands out from 

the competition. 

Scrutinize competitors’ use of non-GAAP performance 

metrics to adjust for coronavirus-related expenses. Do 

these metrics help illuminate the impact of the pandemic, 

or do they threaten to mislead investors? Perform this 

review with CF Disclosure Topics 9 and 9A in mind.

Surface insights on the risk factors and scenario analysis 

presented by rivals.

Use this research to differentiate your narrative to the 

street about how resilient your company is. 

Review competitors’ statements on corporate social 

responsibility and diversity initiatives.

Use these to determine best practices for demonstrating 

to the investment community how your company is 

responding to racial and social injustice.

Your market

Take ownership of industry data.

Provide stakeholders with context and macroeconomic 

data — especially if you cannot provide guidance. Many 

investors may not have the bandwidth to keep up with all 

the pandemic and election-related changes in your sector.

Immerse yourself in the fundamentals of your industry.

During volatile times, investors may focus less on short-

term price fluctuations and more on the key long-term 

drivers underpinning your sector. Develop expertise in 

your industry so you can address questions beyond the 

specifics of your company. Review your competitors’ 

earnings call transcripts to anticipate questions analysts 

may have about your company’s performance.
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Engage with your government relations team.

In a global crisis that demands response from the public 

and private sector alike, investor relations can feel a 

lot like government relations. Establish good lines of 

communication before everyone’s hair is on fire.

Track industry consolidation.

Market downturns drive M&A activity as companies and 

activist investors  see value in depressed stock prices. 

While it is important to track M&A activity, don’t let 

combinations among peers distort the message about your 

company’s long-term strategic direction.

Your investors

Know your investors’ appetite for risk.

Economic uncertainty typically prompts investors 

to rebalance their portfolios. Do your homework to 

understand whether an exiting investor is leaving your 

industry entirely, and devote the appropriate resources 

toward managing that relationship. 

Risk-averse investors can and should be targeted in the 

long-term. As market conditions evolve, follow up to see if 

their market assessment has changed.

Calculate your potential “Robinhood effect.”

Since the economic downturn began, smaller cap 

companies (especially tech players) have seen an influx of 

retail investors. Many of them, particularly younger retail 

investors, rely on non-traditional sources, including social 

media, to guide their investment decisions. 

Monitor your social media mentions carefully to avoid 

unnecessary volatility. Staying on top of rumors and market 

perception can be crucial to avoiding knee-jerk reactions 

from retail investors.

Expect more off-season touches.

Now that management doesn’t necessarily need to book 

out two or three days for in-person engagement, anticipate 

a greater demand for virtual access — especially on ESG 

issues.

Prepare to tell the company’s story with non-financial 

data, and ask key investors what ESG ratings they use most 

frequently and what they learn from those ratings.

Make a backup plan for surveilling investor activity in 

case the Securities and Exchange Commission amends 

Form 13F.

Rethink the need for stock surveillance services and 

activist shareholder research if equity ownership visibility 

decreases.

Your analysts and journalists

Prepare to discuss your cash flows and balance sheet.

Conveying your liquidity and financial flexibility remains 

key.

Parse other earnings call transcripts.

Recognize frequently asked questions posed by analysts 

who cover your company. Don’t let your management team 

be caught off-guard by common refrains such as pandemic 

supply chain effects or the impact of the US presidential 

election.
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Watch for errors in auto-generated coverage.

Industry stakeholders, from hedge funds to news outlets, 

rely more and more on machine learning and artificial 

intelligence to streamline their work and digest the 

vast volumes of data available on issuers and markets. 

Unfortunately, algorithms can’t easily adjust to volatile 

market conditions, which can result in inaccurate coverage 

of your company. Monitor auto-generated news releases 

for inaccuracies and follow up to correct errors and 

omissions. 

Counter Zoom fatigue by embracing new events.

Without the promise of face-to-face engagement, more 

analysts are looking for ways to put a twist on their events 

and may be more open to hosting events focused on new 

topics. Capitalize on analysts’ desire to differentiate their 

events to put your company in front of new potential 

investors.

Acknowledge that the need to create analyst reports 

does not cease in an information vacuum.

Consider participating in conferences with sell-side 

analysts that haven’t historically covered your company. 

You may engender goodwill for initiating coverage in the 

future.

Your communication strategies

Tailor your communications strategy for different  

investor audiences.

Accommodating the needs of both new and seasoned 

investors during the same event can be a daunting task. 

Upgrade your IR site to support fireside chats and other 

introductory materials to help new investors get up to 

speed.

Gauge the need for adding an investor day or capital 

markets day to your calendar.

Consider a hybrid meeting approach going forward.

Your investors and analysts have now adapted to 

virtual earnings calls, non-deal roadshows, and investor 

days. While the virtual format helps reinforce existing 

stakeholder relationships, it makes it harder to forge new 

bonds.

Consider adopting best practices that emerged from virtual 

annual shareholder meetings, such as: 

• Posting all questions asked on the IR page, adopting formal 

procedures for ensuring a democratic process during Q&A, 

and mixing up the visual elements.

• Incorporating video: if you can’t be face-to-face with new 

investors, at least have the cameras on.

• Clearly outlining responsibility for fielding questions, since 

speakers cannot rely on non-verbal cues.

Control the narrative.

The timing of volatile, market-moving events won’t always 

align neatly with earnings season, and panicky investors may 

actively seek more communication with your company. It may 

therefore be advantageous to provide more information in 

real-time rather than waiting until your company posts results.

Social media offers companies the opportunity to present their 

stories on multiple platforms and in a variety of presentations. 

Consider delivering your story in several new formats, 

including video.
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