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FOREWORD
On behalf of Muscat Stock Exchange (MSX), 
it gives me great pleasure to introduce our 
IR Best Practice Guide (‘Guide’). With a long 
history of capital market development 
in Oman, this important initiative is most 
timely and relevant. MSX has been an ardent 
supporter of best practice and the role 
that we can all play in developing capital 
markets through best practice in investor 
relations. In launching this Guide, MSX will 
continue to lead by example, just as it does 
in its role as a supporter of the Middle East 
Investor Relations Association (MEIRA). MSX 
is grateful for the support we receive from 
MEIRA, the regional professional body for 
investor relations (IR).

MSX and MEIRA will continue to promote 
best practice in IR, which has come of 
age in the Gulf Cooperation Council (GCC) 
region. Markets are opening up and issuers 
are seeking more international investors. 
As the GCC markets join the ranks of other 
international markets, including greater 
index inclusion, IR will play a key role to differ-
entiate issuers in the competition for capital. 
A recent MEIRA Research Survey, to which 
MSX and its market participants contributed, 
suggests that issuers are ready to step up and 

play their part in further capital market devel-
opment by addressing the evolving needs of 
the investment community.

This Guide is a natural addition to other guide-
lines and rules that feature in GCC markets. 
This recognizes the growing importance of 
IR. At the same time, other key developments, 
such as the introduction of the MSX ESG 
Disclosure Guidelines, serve to complement 
and raise the profile of investor communica-
tions and the essential role of IR.

At its simplest, IR is the two-way relationship 
between an issuer and its investors. However, 
as this Guide shows, there are other activities 
and factors to consider in practicing strategic 
IR. The Guide addresses the importance of IR 
and introduces other market participants, 
including corporate access to the invest-
ment community. IR does not act in isolation 
but is an integral part of a bigger market 
eco-system.

Perhaps the biggest value-addition for IR  
is to recognize that public listed companies 
operate within regulated capital markets. 
This brings opportunity, but also adds 
much responsibility towards shareholders. 

However, all IR stakeholders, whether the 
internal reporting line of IR or external parties, 
including small investors, expect professional 
communication. This means complying with 
regulations and communicating with consis-
tency, clarity and, above all, transparency. 
This need for effective communication is 
more evident in uncertain and volatile times.

Thinking of IR as a strategic function means 
putting sufficient resources into it, includ-
ing a budget to professionalize IR function 
and stay abreast of technology. In this way, 
IR can harness the power of technology to 
efficiently reach target audiences, including 
international markets. What will the future 
IRO need? A key part of the answer lies in the 
ability to respond in the face of the needs of 
increasingly sophisticated investors. 

MSX wholeheartedly commends this prac-
tical and instructive Guide to all issuers. 
For those seeking new investors, including 
through initial public offering, this Guide is a 
perfect starting point and reference for your 
IR journey.     

CEO,  
MSX
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CONTRIBUTING 
PARTNER 

The Middle East Investor 
Relations Association (MEIRA) 
is an independent, non-profit 
regional professional body 
dedicated to promoting Best 
Practices in Investor Relations 
(IR). MEIRA achieves this by 
collaborating closely with Issuers, 
Policymakers, Regulators, and 
Stock Exchanges, including those  
in Oman.

In this way, MEIRA acts to ensure that issuers 
understand their roles and obligations 
in public capital markets, not least to 
their investors, among other important 
stakeholders. Ultimately, MEIRA aims to 
facilitate capital market development from 
the ground up, recognizing that best practice 
IR develops organically among its network 
of IR practitioners, while benchmarking our 
region’s IR practices against international 
practices. 

Context is crucial, encompassing everything 
from MEIRA’s role in Oman and the wider GCC 
region, to the practice of Investor Relations 
(IR) across the region. According to the latest 
MEIRA IR Market Survey, conducted biennially, 

there is a clear understanding of the impor-
tance of IR function. Additionally, compa-
nies aspire to enhance their IR practices by 
appointing dedicated IR Officers (IROs) and 
meeting statutory regulatory requirements.

These features in Oman represent solid 
foundations to develop a more proac-
tive IR function that can drive stakeholder 
engagement. Companies can go further  
in their IR practice by:

–	 Releasing more information into the 
market following any official announce-
ment through MSX, especially through 
their own communications channels, such 
as their dedicated IR website and social 
media platforms, to disseminate informa-
tion more broadly.

–	 Developing regular conversations with the 
shareholder base by creating a compre-
hensive IR calendar, including IR days, 
Capital Market Days and offering greater 
corporate access.

–	 Seeking market intelligence through 
feedback from the investment commu-
nity by conducting perception studies and 
other forms of independent feedback.

–	 Developing forward-looking statements 
and some form of market guidance to 
allow a market consensus to form around 
company earnings’ releases. 

These initiatives can translate into a more 
active and engaging IR function, which can 
lead to increase the visibility of listed compa-
nies, and in time, achieve fair and better 
company valuations. 

While it is important to acknowledge that 
there is a good understanding of local rules 
and regulations, this is just the starting point 
for best practice IR. More initiatives and 
supporting resources to meet the needs of 
an increasingly sophisticated target audience 
are the next logical steps in developing best 
practice IR. In the region, it is accepted that 
there are shared challenges to address. 
These relate to the overall market ecosys-
tem, including liquidity, a lack of media and 
research coverage, as well as the need 
for more international participation given 
changes in international regulatory stan-
dards, particularly relating to Environmental, 
Social and Governance (ESG) factors.

In conclusion, MEIRA survey results shows 
that companies are heading in the right direc-
tion and that they are already operating as 
far as what is expected from publicly listed 
companies. Developing an active calendar 
of initiatives to increase awareness and 
execution of IR engagement policies will be 
instrumental to further developing IR stan-
dards in Oman.
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3.1  Introduction. What is Investor  
Relations (IR)? 

Investor Relations (IR) is the effective two-way 
communication of the relevant and necessary 
information required between an issuer and 
the financial markets. It enables the invest-
ment community to consistently make an 
informed judgment about the fair value of an 
issuer’s shares and securities. The aim of an 
IR team is to communicate and provide the 
financial markets with accurate, sufficient, 
and timely information about the issuer’s 
objectives, strategy, activities, operating envi-
ronment, and financial situation, in a manner 
that provides the most accurate snapshot of 
the issuer as an investment target.

The principal role of the IR function is to 
manage interest from these audiences. IR 
needs to establish a framework of commu-
nications activities to ensure the invest-
ment community is fully informed about 
the performance of the business, as well as 
identifying potential issues that may influence 
the issuer’s reputation. Further, IR serves 
to emphasize the quality of the relation-
ship between the issuer and its stakehold-
ers through credibility and trust. Together, 
all this improves the understanding of the 
issuer’s investment proposition. In turn, over 
time, this can increase the valuation of the 
issuer’s equity by attracting capital, reducing 
share price volatility, and potentially lowering 
funding costs.

It is important for Omani publicly listed 
companies to understand the context of 
the regulatory requirements in which they 
operate and the responsibilities that come 
with being a public listed company.i From an 
IR point of view, the IR function needs to be 
seen to keep the market informed at all times 
with timely disclosure, in accordance with 
statutory reporting requirements. The overall 
objective of the regulatory environment is to 
ensure confidence in the financial markets, 
and the most important task for regula-
tors is to maintain the utmost confidence in 
their markets. 

3.2  Role of the Regulators  
in Oman 

The Financial Services Authority (FSA) (previ-
ously known as CMA) is the main regulator 
of the financial service industry in Oman, 
covering all capital market activities through 
the through Royal Decree 20/2024 (herein-
after, the “FSA Law”). Its authorities include:  

a)	 Regulatory supervision;

c)	 Act as an enforcement agency, with powers 
to investigate and take administrative, 
civil, or criminal actions, as it may deem 
appropriate;

d)	 Approve the regulations of MSX, whereby 
any change in the regulations of the 
licensed exchange would need prior 
approval of the FSA;

e)	 Licensing, supervision, inspection, investi-
gation, and enforcement;

Additionally, the FSA aim to achieve  
the following:

b)	 Maintain and promote fairness, efficiency, 
and transparency within the capital 
market;

f)	 International collaboration – initiatives to 
collaborate with international regulatory 
bodies and align with global best practices 
and standards.
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3.3  Listing Rules

The Sultanate of Oman has one exchange, MSX. 
As a licensed operator, it is responsible to:  

a)	 Ensure its listed companies and securities’ 
adherence to rules and regulations;  

b)	 Fairness and investor protection;

c)	 Fair access to market facilities and 
information;

d)	 Timely provision of accessible and relevant 
market data with historical context; 

e)	 The efficient regulation of its members.

When a company goes public, it is subject to 
Listing Rules, which are designed to ensure 
that listed companies pay due regard to 
the fundamental role they play in maintain-
ing market confidence and ensuring a fair, 
orderly, efficient, and transparent market.ii   

3.4  Market Conduct

3.4.2  Market Abuse
Technology and digital platforms play a 
pivotal role in maintaining market conduct 
and preventing market abuse. Advanced 
surveillance systems and algorithms contin-
uously monitor trading activities, identifying 
suspicious patterns and potential fraudu-
lent behavior in real-time. Digital platforms 
enhance transparency by providing acces-
sible and timely information to all market 
participants, reducing the information asym-
metry that can lead to manipulation. Further-
more, technology facilitates the enforcement 
of regulatory compliance through automated 
reporting and data analytics, ensuring that 
market participants adhere to established 
rules and standards. The types of behavior or 
conduct that amount to market abuse include: 

a) Abuse of information such as 

i) Insider tradingiii; 

ii) Improper disclosure; 

iii) Misuse of information

b) Market manipulation such as 

i) Manipulating transactions; 

ii) Manipulating devices; 

iii) Dissemination; 

iv) and Misleading behavior  
and distortion.

3.4.1  Market Conduct 
Regulations

Market conduct regulations define the 
behavior expected of all market partici-
pants to ensure the proper functioning of the 
market. Market participants must not engage 
independently or with others in any practices 
that create a false or misleading activity in 
the market. Such practices involve, but are 
not limited to, spreading false information, 
collaboration between buyers and sellers 
to influence stock prices, and engaging in 
manipulative orders.

A key part of the IR role is to manage the 
process of making information public as 
part of the IR program. Market misconduct 
includes manipulation and deceptive acts or 
practices, including but not limited to:

–	 Directly or indirectly dealing in securities 
that involve no change in beneficial owner-
ship.

–	 Participating in any prohibited market 
conduct in securities or in any insider 
trading, or knowingly assisting a person in 
such conduct.

–	 Contributing to a material change in price 
and benefiting from such price alteration.

–	 Dealing in transactions that are intended 
to affect securities’ valuations.

3.5  Disclosure

3.5.1  Regulatory Disclosure1  
While the responsibility for regulatory disclo-
sure lies with the Trading Control Depart-
ment, it is essential for IR to understand and 
use the official MSX website as a dissemina-
tion channel for disclosure. 

The responsibility for regulatory disclosure 
lies with the Trading Control Department, 
however compliance section may request 
such disclosures whenever required.

While there are many communication 
channels and platforms that IR can use to 
disseminate information – including social 
media – the golden rule for IR is that once 
information2 is officially and properly shared 
through MSX, it is public information. 
1	 “Regulatory disclosure” refers to the mandatory provi-

sion of information by companies and financial institu-
tions to regulatory bodies, investors, and the public to 
ensure transparency, accountability, and compliance 
with legal and regulatory requirements. This disclosure 
typically includes financial statements, operational data, 
material events, and other relevant information that can 
impact investment decisions and market integrity. The 
purpose of regulatory disclosure is to provide stake-
holders with accurate and timely information to make 
informed decisions, maintain market confidence, and 
prevent market abuse.

2	 including IR presentations, frequently asked questions, 
or any other IR tools	
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For Omani issuers, MSX is the first priority 
for any announcements, disclosures, or other 
reporting by the company, due to issuers’ 
obligations to announce and disclose through 
MSX. Furthermore, MSX is often seen as the 
main source to gather data for the majority 
of stakeholders. 
 
Full and fair disclosure is a key market prin-
ciple that lies at the heart of best practice IR. 
This approach is based on the premise that 
material price-sensitive information should 
not be released selectively at the expense 
of others and that all information should be 
made public at the same time through MSX. 

Should Management or IR have the concern 
that material information be divulged by 
accident, such material information this infor-
mation needs to be disclosed publicly as soon 
as possible through MSX, and at the very least, 
before the start of the next trading period 
that follows the occurrence of any relevant 
material event. All disclosures on MSX need 
to follow the standard disclosure templates, 
in accordance with the Listing Rules. Please 
refer to the Appendix for the full list of Disclo-
sure requirementsiv under the FSA Law. 

Quiet Period 

Best practice IR imposes share trading restric-
tions on the Board and employees with access 
to price-sensitive information relating to the 
shares of their company. The purpose is to 
ensure that Directors and employee insiders 
do not abuse, and do not place themselves 
under suspicion of abusing, inside informa-
tion that they may have, especially in periods 
leading up to an announcement of the compa-
ny’s financial results. The restricted period is 
globally referred to as the ‘Quiet Period’ and 
precedes annual, half yearly and quarterly 
results.

In MSX, insiders are restricted from trading 
during the trading session that is at the same 
time as the announcement of the compa-
ny’s financials. When an issuer issues its 
financials, all its insiders can only trade in 
the following day’s trading session after 
the announcements. This is in line with best 
practice, as it will allow the public to evaluate 
such announcements thoroughly. 

An important point for Investor Relations 
Officers to remember is that while Quiet 
Periods are a good discipline to ensure that 
you do not overly expose executive manage-
ment to the market, given the need to avoid 
any inadvertent and untimely disclosure, IR 
should continue its role as market conduit. 
Best practice IR encourages that the Investor 
Relations Officer remains accessible and 
continues to take other enquiries throughout 
the year, regardless of where the company is 
in its reporting cycle. 

3.5.2  Holding Statements
According to International IR Best Practices, 
if an issuer is faced with an unexpected and 
significant event, a short delay in making 
a public disclosure may be acceptable, if 
it is necessary to clarify the situation. The 
maximum timeliness for issuing holding 
statements during a crisis or period of uncer-
tainty is typically within 24 hours of the trig-
gering event. In such situations, a holding 
announcement should be used, if the issuer 
believes that there is a danger of inside infor-
mation leaking before the facts and their 
impact can be confirmed.

Sometimes circumstances are such that an 
immediate response is simply not possible. 
It becomes a question of judgment and, 
if necessary, a holding statementv can 
serve the purpose of advising the market 
as to why the company is not able to give a 
full account of the situation, followed by a 
clearer timeline of when the issuer will be 
in a position to respond fully to the market. 
IR can play an important role in working 
with and advising Executive Management  
on when to disclose.

3.5.3  Rumors
When there is media speculation or market 
rumor regarding an issuer, the company 
should assess whether a disclosure obliga-
tion arises. If there is any truth in the rumor, 
best practice IR dictates that you take control 
of the situation by consulting with Executive 
Management to manage the message and 
disclose as soon as possible.

On the other hand, there is nothing wrong 
with a matter-of-fact reply, such as: “We do 
not comment on unsubstantiated rumors or 
speculation.” 

3.5.4  Insiders Watchlist
To ensure market conduct at the highest level 
of integrity, an issuer is required to ensure 
that it, and persons acting on its behalf, create 
and maintain an Insiders Watchlist. This list 
includes any person who, by virtue of their 
position, has access to information or data 
with a material effect on a listed company 
that is not available to the public. The Insiders 
Watchlist must contain:  

–	 The identity of each person that has access 
to inside information;

–	 The reason why such person is on the 
Watchlist, and should this change.

3.5  Disclosure
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3.6  Corporate Governance 3.7  Role of Advisers

The aim of Code of Corporate Governance for 
Public Listed Companies3 is to facilitate the 
decision-making process and add transpar-
ency and credibility to it, in order to protect 
the rights of shareholders and stakeholders.

As with other international codes of corpo-
rate governance principles, Corporate Gover-
nance seeks to improve engagement between 
issuers and their shareholders, essentially 
an IR function, while addressing the all-im-
portant rights of shareholders. These include 
matters relating to shareholder meetings, the 
composition and functions of Board Commit-
tees, and their relationship with the Board of 
Directors.

Corporate governance principles also 
regulate the formation of the Board of Direc-
tors, its responsibilities and competencies, 
and how it undertakes its activities, as well 
as the avoidance of conflicts of interest, given 
that the Board is expected to act in the best 
interests of the issuer and not itself or only the 
shareholders it may represent. The Board of 
3	 https://e.fsa.gov.om/Content/PDF/CorporateGover-

nanceCharterEn.pdf

	

Directors is not only under a duty to disclose 
conflicts of interest, but it must also annually 
evaluate the extent of the Board Members’ 
independence and ensure that there are no 
situations that may affect their independence. 
Corporate Governance outlines principles 
to lead and guide a company, including 
the mechanisms to regulate the various 
relationships between the Board, Executive 
Management, shareholders, and other stake-
holders, including employees, customers, and 
suppliers. 

Corporate Governance Codes are centered 
around four key pillars: Timely and trans-
parent disclosure of information; Account-
ability; Justice; and Responsibility. Corporate 
Governance Codes are generally built on the 
‘Comply or Explain’ approach. Please refer 
to the Appendix and FSA code of Corporate 
Governance for public listed companies.vi  
 

It is common for regulators to require listed 
companies to appoint or obtain advice from 
approved advisers – financial and legal, for 
example – particularly at the time of listing, 
to ensure that the issuer can comply with all 
requirements of the market. Please refer to 
the Appendix for a complete list of advisers 
typically involved in an IPO.vii  

The responsibilities of the advisers include 
a duty to ensure the issuer understands and 
meets its responsibilities under MSX and to 
provide assurance to the regulator that these 
responsibilities have been met. Advisers 
would generally be called upon when there 
are other corporate actions, such as the 
additional listing of securities or publish-
ing of circulars to shareholders, as well as 
when there may have been a possible breach 
in compliance with the Listing Rules. IR can 
again advise Executive Management in this 
respect, as needed.
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Timely, clear and 
consistent disclosure is 
at the heart of effective 
IR. A key value-add 
of the professional 
IR role is to be able 
to advise Executive 
Management and the 
Board of Directors 
regarding all disclosure 
matters. Essentially, 
the IR calendar follows 
the company quarterly 
reporting cycle. 
The most important 
elements and 
requirements of any  
IR Calendar include  
the following:

Content development: Engagement and Meetings: 
	z Full year-end results 	z Roadshow targets approached

	z Broker conference and investor meetings  

Announcement:  Notifications and Updates:  
	z Q1, Q2, Q3 and full-year financial results

	z Annual Report 

	z Notice of Annual Results Announcement  

	z Forecast collection and analysis

	z Update FAQ document and factsheet

	z Analyst/investor presentation/webcast/
conference call

Benchmarking and Analysis: Events: 
	z Shareholder identification

	z Perception study

	z Investor targeting

	z Annual General Meeting Broker  
conference

	z Investor Day

Any IR program is built around market stat-
utory reporting requirements and regular 
company results announcements. Please 
refer to the Appendix for an example of IR 
Calendar.viii  
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4.1  IR Calendar 

Results day preparation:

4 Weeks 3 Weeks 2 Weeks 1 Week

	z Agree timetable including 
rehearsals Agree running 
order for the results day

	z Send out “Save the date” 
invitations to analysts and 
investors for the earnings 
conference.

	z Gather analyst and 
market sentiment through 
feedback surveys.

	z Develop key messages.

	z Draft announcement 
releases and presenta-
tion, along with supporting 
script and speakers’ 
notes; review for tone and 
content.

	z Develop Q&A document.

	z Confirm venue for 
analyst presentation 
and/or arrangements 
with conference call or 
webcast providers.

	z Start work on the investor 
roadshow schedule.

	z Approach domestic and 
international media to 
arrange face-to-face 
meetings and telephone 
interviews on the day.

	z Start collating analyst 
forecasts Presentation 
rehearsal. 

	z Contact remaining journalists 
to set up interviews Contact 
investors to set up roadshow 
meetings.

	z Determine analyst 
consensus and distribute to 
participating analysts and/or 
post on website.

	z Final presentation rehearsal 
Q&A session with advisers 
Sign-off of all documents.

	z Final press release and 
presentation.

	z Upload of results announce-
ment (and press release, if 
applicable) to MSX website, 
embargoed until results day. 

Results Day:

Results 
Day (RD)

RD
1 Min

RD
30 Min

RD
2 hours

RD
3 hours

RD
5 hours

	z Results 
announced on 
MSX website 

	z Results release 
emailed to 
analysts, 
investors,  
and the media

	z Press release 
dissemination

	z Newswire 
conference 
calls (Argaam, 
Bloomberg, Dow 
Jones, LSEG 
Refinitiv) 
 

	z Analyst and 
investor 
presentation 
and earnings 
conference

	z Presentation 
dissemination 
goes live on 
company 
website

	z Telephone or 
face-to-face 
interviews

	z Financial press 
calls

	z Follow-up calls 
with financial 
press and 
analysts

	z Start of investor 
roadshow 
(actual/virtual)

Quarterly reporting is considered IR Best 
Practice in the GCC and globally. The prepa-
ration of quarterly reporting is usually 
conducted around a 4-week cycle. An example 
of quarterly reporting & results day, to-do lists 
can be found below. 
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4.2  Annual Report 

The Annual Report is the most important 
statutory reporting requirement for any 
company. It stands as a historic record of 
business performance and it is often seen as 
the first port of call for investors and other 
stakeholders.

It is also an opportunity to showcase the 
business and its equity story, and KPIs that 
illustrate how the Board of Directors and 
Executive Management run the business, it 
should address all material factors that can 
affect the business including possible risks 
and opportunities, as well as ESG factors. 

The Investor Relations Team should use it as 
the essential historic base document from 
which all other communications come.
  

4.3  Annual General Meeting (AGM)

An Annual General Meeting (AGM) is a crucial 
statutory reporting requirement, and it can be 
considered as the moment that shareholders 
can publicly hold the Board of Directors to 
account for its decisions made on behalf 
of shareholders, including any payment of 
dividends, among other company resolutions.

Firstly, it provides shareholders with an oppor-
tunity to receive and review the company’s 
financial statements, including the balance 
sheet, income statement, and cash flow 
statement. This transparency ensures that 
shareholders are informed about the financial 
health and performance of the company over 
the past year. Secondly, the AGM serves as a 
forum for shareholders to vote on important 
matters such as the election of the Board of 
Directors, executive compensation packages, 
and any proposed changes to the company’s 
articles of association. Shareholders also 
have the chance to ask questions directly 
to the company’s Management and Board 
Members, addressing concerns or seeking 
clarification on strategic decisions.  

In essence, the AGM is a mechanism for 
ensuring accountability, transparency, and 
shareholder engagement within publicly 
listed companies, thereby safeguarding 
the interests of investors and stakeholders 
alike in the corporate governance process. 
Today, with a variety of options available, 
AGMs have taken on other forms, including 
hybrid and virtual meetings. The introduction 
of hybrid and Virtual Shareholder Meetings 
(VSMs) through the use of technology allows 
companies to reach bigger audiences of 
shareholders, and enables everything from 
pre-registration and proxy voting to live 
online questions and answers. 



14

IR BEST PRACTICE GUIDE

5.  
STRATEGIC IR 

5.1

BUILDING AN  
IR STRATEGY  

5.2

IN-HOUSE  
IR TEAM  

5.3

IR INTERNAL 
AUDIENCE

5.4

IR EXTERNAL 
TARGET 
AUDIENCE

5.5

INVESTORS: 
INSTITUTIONAL 
AND RETAIL

5.6

OTHER  
STAKEHOLDERS

5.7

MARKET 
ECO-SYSTEM:  
IR STAKEHOLDERS



15

IR BEST PRACTICE GUIDE 1– FOREWORD 2 – CONTRIBUTING PARTNER: MEIRA 3 – IR CONTEXT: OPERATING AND REGULATORY ENVIRONMENT 4 – IR CALENDAR 6 – IR PROGRAM: TACTICS 7 – IR BEST PRACTICES 8 – DISCLAIMER 9 – APPENDIX5 – STRATEGIC IR 

Value of IR

Under the guidance 
of the Board of 
Directors, the Executive 
Management team of 
a listed company is 
collectively responsible 
to its shareholders, 
as owners of the 
company, for the issuer’s 
activities. Although the 
shareholders do not 
usually take an active 
part in the day-to-day 
management of the 
company, they have  
the right to understand 
how the company  
is performing.

These rights are expressed in the regulatory 
obligations laid upon listed companies. The 
wider aim of an IR program should be to 
provide investors and other stakeholder 
audiences with a clear, transparent and 
accurate picture of the issuer’s past perfor-
mance and its prospects for the future.

IR does not act in isolation. Effective IR 
should draw on other company functions and 
resources, in that it is a strategic function that 
should continually inform Executive Manage-
ment and the Board of Directors’ strategic 
thinking and direction, given the IR role of 
being in the market and gathering market 
intelligence. Many factors can influence an 
issuer and its share price. Accordingly, the 
role of IR is to ensure that Executive Manage-
ment and the Board of Directors know what 
is happening in the market and investor 
perception of the business compared to other 
issuers. 

Given the importance of IR, it should be seen 
as an investment as opposed to a cost center. 
Indeed, there are studies that demonstrate the 
premium accorded to effective IR, while the 
opposite is true in that poor or an absence of 
IR can result in a relatively lower share price. 
For a list of recommended KPIsix to be used to 
measure the Company’s performances the IR 
Function, please refer to the Appendix. 

Results of Effective IR

Managing IR can be extremely time-consuming 
for many mid-to large-cap issuers with 
large and diverse shareholder registers. 
MSX mandates according to Article 5 of the 
circular issued by FSA (formerly CMA), in 
Decision No. (E/109/2022) listed companies 
to appoint an Investor Relations Officer (IRO), 
and it is recommended for the individual to 
hold a Certificate in Investor Relations Officer 
(CIRO) from MEIRA. The contact details of the 
IRO should be posted on MSX’s as well as 
company’s website, and kept updated on a 
regular basis. A dedicated IRO can make a 
highly significant difference, acting as a proxy 
for the time-constrained Chief Executive 
Officer (CEO) and Chief Financial Officer (CFO), 
facilitating and informing dialogue between 
the Board of Directors and the investment 
community. An IRO is essentially the compa-
ny’s day-to-day interface with institutional 
and retail shareholders, bondholders, credit 
and equity analysts, the financial media,  
MSX and FSA.

IR can bring stability to the share price, 
minimizing volatility and providing greater 
predictability to an issuer’s valuation as a 
basis for strategic planning, particularly 
in difficult market conditions. Over time, a 
full and fair market valuation for an issuer 
should be the principal objective of effective 
IR, achieved by minimizing the perceived cost 
of capital. Lowering this should make it easier 
to raise capital through equity markets. 

IR can also support stability in the share-
holder base, meaning that the issuer’s 
strategy will be supported by a loyal group 
of core investors through good and difficult 
times. Effective IR will ultimately create a 
virtuous circle of effects, providing an issuer 
with easier and cheaper access to capital, 
thereby reinforcing the investor proposition 
and broadening and solidifying the support of 
its core shareholders.

Some of the more strategic and specific tasks an IRO undertakes include: 

Development of quarterly 
trading statements and 
presentations

Q4Q3 Q2Q1

Drafting the annual 
report and integrating 
ESG factors

ESGESG
ESG

Shareholder targeting to 
increase investor base
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Easier and Cheaper 
Access to Capital in 

the Future

Full and Fair 
Market  

Valuation

Strong & Loyal  
Group of 
Investors

Reasonable Level  
of Liquidity

Effective IR

5.1  Building an IR Strategy 

When building an IR strategy, Management 
and IRO should consider the following tasks: 

–	 Develop a process and policy for dealing 
with information flow

–	 Determine the objectives, goals, and 
specific activities of the IR function to 
measure its progress and success. 

–	 Coordinate activities across most 
business lines, including finance, strategy, 
marketing, sales, legal and HR, and align 
these and respective reporting against the 
financial calendar. 

–	 Ensure consistent internal and external 
messaging to all stakeholders

–	 Consider the use of technology as part  
of an effective IR function 

–	 Build database of shareholders and 
sell-side analysts 

–	 Create an IR policy and crisis manual 

–	 Build database of industry information, 
including peers, share price volumes, etc. 

5.1.1  Strategic View of  
Investor Relations 

When issuers consider Investor Relations 
(IR), they may not immediately think about 
the competition for capital that exists among 
publicly listed companies in the capital 
markets. To compete successfully, issuers 
need to adopt a strategic perspective on 
their business and its IR function. IR can 
play a defining role, positioning itself as a 
competitive advantage.

5.1.2  Executive Management 
and Public Company 
Responsibilities

Ideally, IR begins with Executive Management 
contemplating the implications of being a 
public company, the significance of having 
public shareholders, and the associated 
responsibilities. It is crucial to ask, “Why go 
public?” This question sets the foundation for 
establishing business objectives and a plan 
to achieve them over time. IR is integral to this 
process, addressing not only shareholders but 
all stakeholders interested in the business’s 
success.

Results of Effective IR
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5.1.5  Conclusion
In summary, IR should be viewed and posi-
tioned as an integral part of corporate respon-
sibility, ensuring the business’s success 
for all stakeholders. By adopting a strate-
gic approach, issuers can leverage IR as a 
competitive advantage in the capital markets.

5.2  In-house IR Team 

Understanding the financial statements is 
considered the starting point, while recog-
nizing that financial analysis is only the 
beginning of any investment story. The most 
effective IR takes the financials, builds a story, 
and continues to develop the IR story as the 
business develops over time. This means that 
the company presentation of the investment 
story, the distilling of the material and most 
telling parts of the story, needs to be drawn 
out, presented clearly and consistently, and 
continually developed in response to market 
feedback. The best IR teams have a broad 
skill-set that combines the strengths needed 
to execute the IR plan, in accordance with the 
strategic direction of Executive Management 
and the Board of Directors.

According to MEIRA, IR surveys suggest that 
the most common reporting line for IR is to 
the CFO. The IR function often being regarded 
primarily as a financial function. Other report-
ing lines exist and can be developed over time 
depending on the need. The essential compe-
tencies required for IR include business knowl-
edge; data management; financial analysis; 
communications; market and regulatory 
knowledge; presentation skills; relationship 

5.1.3  The Role of Governance 
and Stakeholder Success

Omani law underscores the importance of 
the Board of Directors in pursuing success 
for all stakeholders. This responsibility 
encompasses employees, customers, 
suppliers, the investment community, and 
the public. In a connected world, the role of 
governance has become more critical and 
visible, recognizing that business success 
relies on a broader group of stakeholders. 
This includes considering environmental, 
social, and governance (ESG) factors that 
contribute to a successful business.

5.1.4  The Strategic  
Function of IR

As a strategic function, IR should play a 
pivotal role in the thinking and planning of the 
issuer’s Executive Management and Board of 
Directors. An annual IR budget is essential for 
a successful IR program. This budget should 
cover statutory reporting requirements, 
including annual report production and the 
Annual General Meeting (AGM), as well as a 
public relations budget to deliver the IR story 
to the market.

5.1  Building an IR Strategy 

management; and strategic thinking. The 
skill-set required for an IRO is influenced  
by various considerations, including:

–	 How much exposure the CEO and CFO 
had to an IR program, in a publicly listed 
company. 

–	 Diversification of the share register –  
the target shareholders you do not want 
to lose.

–	 The work the IRO will do. 

–	 Company sector
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5.3  IR Internal  
Audience

The essence of IR is centered around cred-
ibility. It starts with winning over internal 
audiences, from the business lines to CEO 
and CFO, to ultimately the Board. Once insti-
tutionalized, IR should be seen as a strate-
gic role and its value can be demonstrated 
over time in accordance with KPIs that track 
progress. This should include regular reports 
to the Board of Directors that update the deci-
sion-makers on, among other matters: 

–	 who owns the company; 

–	 what changes are taking place in the share 
register and why; 

–	 market feedback, including research 
coverage and share price performance 
relative to the market and peers; 

–	 regular perception studies of how the 
company messaging is coming across, and 
assess any areas where additional disclo-
sure may be beneficial, or what elements 
of the strategy and equity story may need 
to be reconsidered.

5.4  IR External  
Target Audience

Besides the IR internal audiences, IR is consid-
ered to be an external facing role. Crucial for 
the investment community, however the IR 
function cannot perform its duties well unless 
the internal audience is fully on board and 
understands and supports its strategic role.

The investment community, like any complex 
eco-system, is broad and potentially testing to 
navigate, and IR cannot do this alone. Beyond 
the support of Executive Management and 
the Board of Directors, IR needs to under-
stand the whole make-up of the market, the 
primary target audience, and all the support-
ing intermediaries and other players that 
comprise a dynamic operating and regulatory 
environment. 

5.5  Investors:  
Institutional and Retail

From an IR perspective, it is important to 
appreciate the ownership structure of the 
issuer, to target the investors who best fit 
the investment story that you are promot-
ing, while recognizing that all investors are 
entitled to the same information in public 
markets. There are pros and cons to both 
main types of investors, institutional and 
retail. This includes how you communicate 
with them. Today, with a new generation of 
tech-savvy investors, it is essential to use all 
the platforms and channels available. Having 
determined the best investors for any share-
holder register, it is an important role of IR to 
build relationships with the shareholder base 
and any other target investors. 

Institutional investors play a pivotal role in 
the majority of most developed countries’ 
capital markets. Institutional investors can be 
in the form of pension funds, mutual funds, 
insurance companies and sovereign wealth 
funds. Generally, pension funds and sover-
eign wealth funds are the largest invest-
ment vehicles in the GCC markets, followed 
by mutual funds and insurance funds. The 
remaining types of funds comprise of private 
wealth funds or family offices, as well as a 
variety of alternative asset managers, such 
as hedge funds and private equity.

There is a fundamental division in investment 
styles between active and passive investors. 
Active investors make investment decisions 
based on analysis and judgement. They look 
to outperform the market by being under/
overweight in sectors and stocks. Passive 
investors (also known as index or tracker 
investors) seek to match the performance of 
an equity index, whilst keeping trading costs 
to a minimum. This can be accomplished by 
holding a portfolio of the stocks that comprise 
the index in the same proportion as the index 
weighting. Passive investing, especially in 
the form of Exchange Traded Funds (ETFs), 
are increasing in popularity as they appear 
simpler to investors and fees for active 
managers are generally higher.

Retail investors can vary from very small indi-
vidual shareholdings to private client monies 
that are managed by other institutions. 
Larger holdings for High-net Worth Individu-
als (HNWs) are generally managed by private 
banks or family offices. These shareholdings 
may be considerable in size. It is certainly 
worth IR’s time to see if these investors fit the 
company’s investment story and determine 
how best to go about targeting them, includ-
ing through intermediaries, such as private 
banks and specialist brokers, who may know 
or represent them. In emerging and devel-
oping markets, the retail market is gener-
ally larger and more active as a percentage  
of the total market volume. 
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5.6  Other Stakeholders

5.6.1  Exchanges and Regulators 
It goes without saying that the stock 
exchanges and regulators are important 
IR stakeholders. Exchanges generally have 
a useful point-of-contact for all issuers. 
Accordingly, it is important for IR to have one 
key point of contact within the MSX, and to 
maintain a good working relationship as far 
as any disclosures and ongoing obligations of 
listed companies. The most obvious example 
is for disclosures and ongoing obligations, 
which sometimes may need clarification as 
far as what is required in accordance with the 
Listing Rules.

5.6.2  Sell-side – Corporate 
Access and Research 
Coverage

Access to sell-side research, along with 
providing corporate access to investors, 
makes a significant impact in raising the 
corporate profile for listed companies. This 
is even more important in Emerging Markets, 
where investors and market participants may 
otherwise find it difficult to source reliable 
and quality macro-economic and compa-
ny-specific information.

Sell-side research coverage can help an 
issuer’s investment story reach a broader 
audience, including new investors. However, 
it is equally important that listed companies 
have a dedicated, full-time IR professional, 
who is proactively engaging with all sell-side 
analysts in order to disseminate the requi-
site company information, performance, and 
strategy on a regular basis.

It is equally important for IR to reach out not 
only to sell-side analysts who are currently 
covering the company but also to other 
analysts who are currently not doing research 
on that company but can start covering the 
company at a future date. Additionally, IR 
should also proactively reach all sell-side 
analysts to decide which conference events 
the company’s Executive Management will 
likely participate in a given year, and then 
release the IR calendar on its website for all 
stakeholders.

Sell-side research should proactively engage 
with the IR and the Executive Management of 
listed companies to host conference calls and 
facilitate corporate access to institutional 
clients with the Executive Management of 
these issuers. Such activities have helped the 
stock price and liquidity of these issuers and 
have generated strong interest from quali-
fied institutional investors, both regionally 
and globally.

5.6.3  Debt IRx 
When considering the company balance 
sheet for sources of funding, there is equity 
and there is often debt. Debt Investor Rela-
tions refers to the strategic management 
and communication efforts directed towards 
current and potential debt investors, such as 
bondholders and creditors.
 
This involves providing transparent,  
timely, and accurate information about  
the company’s financial health, debt 
strategy, and repayment capabilities.  
The goal is to build and maintain trust and 
confidence among debt investors, ensuring 
the company’s ability to secure favorable 
borrowing terms and maintain a strong repu-
tation in the debt capital markets.

It goes without saying that providers of debt 
should be treated equally as far as IR is 
concerned. They are, after all, providing a 
legal obligation that the issuer is expected 
to honor and eventually repay. For more 
information about Debt IR, please refer  
to the Appendix. 

5.6.4  Index Providers
Index providers have become a mainstream 
part of markets, particularly as more invest-
ment products, including ESG investments, 
are based on the underlying index. Products 
such as tracker funds and ETFs provide a 
relatively simple and cost-effective way 
for investors to take a view on the broader 
market without having to consider the indi-
vidual companies that make up the index. 
The increasing prevalence of ESG means 
that IR needs to seek out the decision-makers 
behind passive index investments, as well as  
the more customary active investors  
that IR targets.

As the needs of all service providers differ,  
IR should be in a position to respond 
accordingly. If the use of debt is important 
to the business, rating agencies need to be 
kept onside and up to date. Likewise, if the 
company is in an index or aspires to be in 
one, it is useful to stay in touch with index 
providers and their investors. As with all IR, 
points of contact and relationships need to be 
established and developed in accordance with 
the company’s goals.
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5.6.5  ESG (Environmental, 
Social and Governance) 
Factors

The evolution of ESG in the investor community 
has significantly developed in recent years, 
as the international community as a whole is 
specifically assessing such topics. While in 
the GCC, ESG is currently at a nascent stage, 
as GCC companies expand their activities 
and increasingly compete for capital from 
international investors, companies need 
to further integrate ESG-related data into 
business practices, reflecting the needs of 
investors who aim to integrate such indicators 
themselves on behalf of their end- investors.

As such, incorporating ESG metrics into 
the investment decision-making process is 
now mainstream practice. Some still view 
ESG data as alternative data, although it 
is becoming increasingly recognized as 
fundamental data. The GCC stock exchanges 
have been proactive in agreeing and issuing 
common ESG metrics to set a standard for 
issuers to address in the GCC. At the same 
time, some exchanges, including MSX, have 
issued their own complementary Sustainabil-
ity Guidelines.xi 

ESG factors are often classified as significant 
in the investment decision-making process 
by a large percentage of investors globally, as 

these factors are viewed as leading indicators 
of future company performance. As a result, 
high standards of corporate ESG reporting 
in the public domain are critical for accurate 
ESG scoring and the correct reflection of the 
company’s ESG position. If companies are not 
transparent about their policies and targets, it 
may inevitably have a negative impact on their 
ESG score, as opposed to offering a competi-
tive advantage in the competition for capital. 
Listed companies on MSX are encouraged to 
adopt the MSX ESG Guidelines and MSX ESG 
30 Metrics, which will become mandatory by 
2025. These guidelines should form part of a 
company’s annual non-financial reporting, to 
complement their financial reporting.

Embedding ESG into the strategic objectives 
of the company is crucial in ensuring it is 
integrated within all of the company’s prac-
tices, policies, and activities. In order to do 
so, a cross-functional approach and frequent 
engagement with relevant internal and 
external stakeholders needs to take place. 
In addition, conducting annual materiality 
assessments will help ensure that compa-
nies not only identify but are able to priori-
tize essential topics that impact the company 
and affect stakeholders. Companies should 
communicate and disclose ESG-related 
information through their official website 
and MSX ESG Disclosure Platform, which  
is updated on a regular basis. 

5.6  Other Stakeholders
5.7  Market ecosystem: IR stakeholders

The image below summarizes entire market ecosystem and the comprehensive list  
of key IR stakeholders. 
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6.1  Investment Story 

How to achieve a comprehensive storytelling:

Telling a joined-up investment story
Drives sustainable long-term stakeholder value

Vision Strategy Business 
model Risks KPIs Directors 

rem.
	z What 

management 
want to achieve

	z How management 
intends to get 
there

	z How the strategy  
is put into action

	z Factors that 
might impact 
implementation  
of strategy

	z Measure the 
effectiveness 
of strategic 
implementation

	z How management 
is rewarded for 
implementing  
the strategy

A Joined-up story

Our objectives are ABC 
and we will achieve these 
through our strategy of...

We measure our progress 
against KPIs XYZ 

The strategic 
report – a joined up 

approach 

In review, this year we... and in 
future we will... 

We also consider 
	z Employees 
	z Environment and CO2 
	z Human rights 
	z Social and community 

issues 

The principal risks 
and uncertainties that 
we face are... 

The business  
model 

generating value and  
differentiating from the 

competition

The foundation of an effective IR program is 
a compelling investment case that resonates 
with the financial and investment community.
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What is it and why is it 
important, what are its  
key components
The investment case sets out what a company 
does, how it makes money, and why it makes 
an attractive investment. It should clearly 
articulate how the business is differenti-
ated from peers and competing investment 
opportunities. These steps should resonate 
with the financial and investment community 
to help generate a full and fair valuation and 
strong corporate reputation for the business. 
The investment case key components should 
incorporate:

–	 Overall vision for the business and merits 
of the business model

–	 Company’s addressable market and 
growth opportunities

–	 Competitive positioning in the market and 
differentiation from peers

–	 Clearly articulated strategy encapsulat-
ing where the company is going, and how 
it plans to achieve its strategy 

–	 Clear roadmap to shareholder value 
creation

–	 Executive Management’s strength and 
track record

–	 Detailed information about key metrics 
and goals for growth, profitability, and 
other valuation drivers

6.1  Investment Story

Developing an investment case

Insight Gathering Development Continuous Refinement

	z Determine/review the business’ vision, strategy, 
industry, and outlook

	z Identify key areas of differentiation from peers

	z Conduct a perception audit with key stakehold-
ers to gather feedback and determine where 
knowledge gaps exist

	z Establish an investment case that tells a strong, 
credible story and creates clear differentiation from 
peers (see key components above)

	z Identify robust supporting proof points to back up 
the investment case

	z Benchmark the company’s investment case and 
supporting proof points against key peers and 
update as appropriate

	z Agree key elements of the investment case with 
relevant internal stakeholders (e.g. Executive 
Management and Board of Directors)

	z Keep the investment case fresh and relevant  
for successful investor engagement

	z Regularly review the investment case to ensure 
alignment with the current state of the business 
and key corporate developments

	z Continually gather feedback from the investment 
community and use findings  
to refine or redirect the investment case

	z Highlight the key metrics that Executive Manage-
ment and the Board of Directors use so that 
investors can follow progress year-on-year

Key attributes:
–	 Clear and concise – keep message short 

and to the point

–	 Simple – ensure the investment case is 
easily understood

–	 Consistent – make sure that the invest-
ment case tells the same story over time

Supporting messages
After establishing the investment case, it is 
important to develop a set of key messages 
that support it or update existing ones to align 
with it. These key messages underpin all IR 
activity and should be used consistently in 
engagements with the investment and finan-
cial community. It is therefore critical that 
they are embedded in all relevant IR materi-
als, including:

–	 Investor and results presentations

–	 IR website

–	 Press releases

–	 Financial reports

–	 Annual report

–	 Sustainability report

–	 Fact sheets and FAQ

–	 Media interviews

–	 Any other channels and platforms
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6.2  Investor  
Presentation

Investor presentations are a common way of 
conveying information to the capital markets 
and are often seen as another channel 
to disclose financials. The following four 
success criteria will help you build an effec-
tive and engaging investor presentation:

Find the right narrative
A clear investment story is the “gold thread” 
that guides the audience to the right infor-
mation, while the absence of a convincing 
storyline can lead to missing pieces and 
an incoherent presentation. In terms of 
disclosing financials, the equity story could 
be relaying successes, describing changes 
or new approaches, or mitigating bad or 
middling news.

Rethink content and structure 
from an audience perspective
Walking an audience through lengthy 
non-financial content first can lead to 
readers to skip through most sections and 
head to the financial statements. To avoid 
this, a good starting point could be to begin 

the presentation with a dashboard containing 
the key financials. These will, of course, be 
expanded on in the presentation itself, but 
always with brevity and clarity in mind. To 
ensure a memorable presentation that goes 
beyond relaying numbers, end on the three 
or four key takeaways you want the audience 
to remember, such as a quantifiable outlook, 
reiteration of successes, or new strategic 
goals.

Provide engagement 
opportunities: the Q&A
The closing Q&A session is of crucial impor-
tance to many market participants, and can 
be seen as the best opportunity to engage 
with a company’s most important audience. 
Ideally, you should allocate between 30 and 
60 minutes for this. It is extremely important 
to be prepared: at least the same due dili-
gence that goes into preparing the presenta-
tion should go into developing a solid Q&A for 
management. It is important that all speakers 
who are expected to answer questions 
receive regular investor engagement training 
to practice handling challenging questions.

6.3  Share Register 
Analysis and 
Investor Targeting

Identifying the existing list of shareholders is 
important to understand the key audiences 
currently invested in the stock, and it is a 
fundamental step in understanding how to 
prioritize management’s time. Most compa-
nies use this intelligence against their iden-
tified shareholder base to track activity and 
regularly review it, in order to understand the 
impact of their targeting efforts. In some cases, 
the findings can be used as a KPI measure 
for IR teams (especially when conducted 
on an annual basis). Once the company has 
identified the existing shareholder base and 
considered that it may be worth evolving its 
composition (perhaps to attract new interna-
tional shareholders and create more value), 
then investor targeting is an effective method  
to find suitable candidates and tailor the  
IR program accordingly.xii 

6.4  Investor  
Meetings

Strategic engagement with investors 
strengthens relationships, reinforces 
the company’s investment case and key 
messages, and increases understanding of 
an issuer’s long-term value proposition. In 
today’s world, the options have multiplied for 
virtual substitutes for what used to be regular 
dates in the calendar for the IR team to be on 
roadshows. The purpose is to meet existing 
shareholders and target new investors. 
While existing shareholders are known to IR, 
to address new markets the assistance of a 
corporate access team, be it buy- or sell-side, 
can make a big difference and save time. Ulti-
mately, the role of IR is to build relationships 
and maintain these by addressing the needs 
of a company’s IR audience.

Roadshows are an important part of the IR 
calendar. Accordingly, IR should prioritize 
these, including those for regular mainte-
nance of IR, capital raisings, and other corpo-
rate actions. In addition, it is common to see 
reverse roadshows in the form of investors 
who organize their own initiatives to reach 
out to companies. There are also other useful 
meeting formats for IR to consider, including 
conferences, investor days, and site visits, 
for example.
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Developing an investor 
engagement program
It is important to develop an efficient and 
effective investor engagement program that, 
reviewed and revised periodically based on 
relevant company developments and share-
holder movements during the year, aims to: 

–	 Incorporate meetings with institutional 
investors (i.e. international and regional) 
and local investors (i.e. family offices, high 
net worth individuals (HNWIs) and retail 
investors)

–	 Capture key geographical investment 
centers and regions with the highest 
concentration of shareholders and target 
investors

–	 Align with key announcements in the 
pipeline

–	 Utilize bench strength of the full Executive 
Management team, as appropriate

–	 Leverage existing corporate events and 
Executive Management’s travel schedule

–	 Focus on events with the highest Return on 
Investment (RoI)

Engagement approach
To support the development of this program, 
it can be helpful to categorize investors 
to identify the most effective engagement 
approach for each type and ensure efficient 
use of time. An example can be found in the 
Appendixxiii, however this should be adapted 
to the company’s investor base and require-
ments, the number of institutional vs retail 
investors, the size of the IR Team, the number 
of active vs passive investors. 

Preparation
It is critical that the IR team is well prepared 
for investor engagement to ensure meetings 
are as effective as possible. A strong set of 
materials that are regularly updated and 
tailored to the audience will support engage-
ment. These could include: 

–	 Investor presentations

–	 Key messages

–	 FAQ/Q&A

–	 Detailed supporting financial information

Ahead of investor meetings, the IR team should 
brief Executive Management on the investor’s 
background and investment style, as well 
as matters discussed in previous meetings, 
where relevant. Company participants should 

also be reminded of key messages to ensure 
consistency in messaging across different 
spokespeople. The closing Q&A session of any 
IR meeting is a good opportunity to engage with 
a key IR audience. 

In accordance with MSX Rules for Interaction 
with the media, investors and analysts, live 
interactive sessions, free for anyone to attend, 
after disclosure of financial statements (at 
least after the second quarter and annual) 
should be held in co-ordination with MSX 
within 21 days from the date of disclosure. 
A full transcript or video of meetings should 
be released through MSX on the same day or 
at least one hour before trading starts again 
on MSX4. MSX expects such information to be 
hosted on the company website for 10 years 
from the date of the meeting. It is useful for IR 
teams to maintain a CRMxiv system with any 
relevant notes so that you have a detailed 
record to refer back to. This also allows for 
preparation ahead of future meetings, which 
is valued by investors and demonstrates 
that Executive Management takes investor 
engagement seriously.
4	 Based on the Capital Market Law enacted by Royal Decree 

No. 80/98; and The Commercial Companies Law enacted 
by Royal Decree No. 18/2019; and The Executive Regu-
lation of the Capital Market Law issued by Decision No. 
1/2009; and The Regulation for Public Joint Stock Compa-
nies issued by Decision No. 27/2021;

6.4  Investor Meetings

Measuring effectiveness
To ensure that a company is allocating its 
time and resources to the right investors and 
engagement platforms, it can be valuable 
to measure the effectiveness of investor 
meetings, in terms of both quality and 
post-meeting buying/selling activity.

To measure the quality of investor meetings, 
the IR team can use a scorecard to evaluate 
the type of investor and level of engagement 
during the meeting. This can be supplemented 
by investor perception studiesxv to under-
stand investor views and whether these have 
changed following meetings. The insights 
from this analysis can be used to measure 
the value of different investor engagement 
opportunities and to shape the engagement 
program.
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6.5  Key opportunities for Investor Community Engagement

Alongside ad hoc one-on-one investor 
meetings, below are key opportunities to 
engage with the investment community, 
strengthen relationships with them, and 
ensure an in-depth understanding of the 
company’s investment case.

6.5.1  Investor Roadshows
Investor Roadshows refer to a series of 
meetings between executive management 
and investors, typically organized by invest-
ment banks, providing a key introduction to 
institutional investors. They can be hosted on 
the occasion of high profile, one-off events, 
such as an IPO or a fund raising (commonly 
referred to as ‘deal roadshows’), or as regular 
post-results meetings (commonly referred to 
as ‘non-deal roadshows’).

Roadshows are greatly appreciated by inves-
tors and are a key tool to build and strengthen 
relationships. Non-deal roadshows also 
convey a clear message about a company’s 
commitment to IR, as it actively seeks to 
engage with its shareholders. Roadshows 
can take the form of a series of presentations 
by individual companies, or a more generic 
discussion on a particular theme. Investor 
roadshows typically require the attendance 
of the CEO and CFO, along with the IR team. 
To maximize their effectiveness, roadshows 
are often conducted in conjunction an investor 
targeting.

Preparing non-deal roadshows – example 

6 Weeks 4 Weeks 3/2 Weeks 1 Week Roadshow Roadshow  
ends 

	z Discuss roadshow 
objectives 

	z Agree target 
Investors and 
roadshow 
schedule 

	z Invite target 
investors 

	z Circulate draft 
schedule (including 
replies received/
reasons for any 
declines) 

	z Circulate final 
roadshow 
schedule, including 
investor profiles 

	z Pre-roadshow 
briefing 

	z Background on 
individual investors 
(if required) 

	z Roadshow 
meetings as per 
schedule 

	z Contact investors 
for their meeting 
feedback 

	z Circulate investor 
feedback report 
to Executive 
Management and 
hold de-brief call 

	z Plan conference 
call with any major 
investor not met 

 

6.5.2  Investor Conferences
Investor Conferences are still important and 
are often organized by Investment Banks, 
pooling together a mix of Buy-side Institutional 
Investors and Corporates. Examples across 
the GCC region include the Morgan Stanley 
GCC Conference, the HSBC GCC Conference 
– both held in London – or the EFG Hermes 
Conference, held in Dubai. Conferences have 
other useful purposes for a busy Executive 
Management team, in that everyone is in the 
same place at the same time. Notwithstand-
ing travel logistics, IR can always plan sched-
ules in major financial centers around other 
business meetings. 

6.5.3  Investor Days
In the competition for capital, companies that 
provide greater transparency, insights, and 
broader Executive Management engagement 
are more likely to attract investor capital. 
Investor days offer an opportunity to provide 
these to the market. At times, it may make 
sense for IR to consider organizing off-fi-
nancial calendar meetings for the Board, 
including the Chairman and the lead non-ex-
ecutive Directors, with responsibility for key 
areas of governance, succession planning, 
and remuneration. It is increasingly common 
to see such initiatives in the period after or 
possibly leading into the annual shareholder 
meeting or when there are key changes in the 
business. 

What are they and why  
are they important?
Investor days are an opportunity for deep 
engagement with key stakeholders, giving 
IR teams insights into their perceptions of 
the business. Investor days bring together 
investors, analysts, and sometimes finan-
cial media representatives to offer issuers 
an opportunity to provide a more detailed, 
intimate overview of the business. Impactful 
investor days serve as a forum for compa-
nies to showcase the depth and quality of 
Executive Management, including business 
lines, and address any knowledge gaps, as 
well as deliver a compelling narrative about 
the company and its vision. They are a vital 
tool to broadly and deeply communicate key 
information to the financial and investment 
community, resulting in a better understand-
ing and more compelling view of the business 
as an investment.
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Format
The typical format for an investor day is 
either a half-day or full-day event, includ-
ing a number of presentations, possibly 
panel sessions, and a Q&A with Executive 
Management, followed by optional site visits, 
if relevant. Investor days are usually held at 
company headquarters every 18-24 month, 
or when significant change occurs in the 
business. With digital investor engagements 
on the rise, providing a webcast option for 
those not attending in person greatly extends 
the reach of an investor day, and is relevant 
for corporates that have a diversified investor 
base across the globe, who can follow the 
event live, or access the replay through the IR 
section of the website.

Attendees
Key invitees should include:

–	 Sell-side analysts

–	 Current shareholders

–	 Prospective investors

–	 Debt investors, where applicable

–	 Investment banking advisers

6.5  Key opportunities for investor community engagement

Consideration should also be given to inviting 
select financial or industry-specific journal-
ists. Retail investors do not typically attend 
investor days, but it is important that key 
messages are communicated to the broader 
investor group through live updates on social 
media platforms, such as LinkedIn. To support 
the success of investor day participation, it is 
typical to anchor dates around key investor 
events in the same location, such as industry/
investor conferences. 

Company participants
Investor days are an opportunity to showcase 
leadership strength and for stakeholders to 
interact with the Executive Management 
team. It is therefore important to have wider 
representation from executive management 
than in other investor and analyst engage-
ments, which are typically driven by the 
CEO, CFO, and the IR team. Participation can 
be extended to other C-suite executives (i.e. 
COO, CMO, CTO, etc.), key business leaders, 
operational management, product or service 
specialists, and ESG specialists, as qualified 
spokespeople on the key topics to be covered.

Key topics
Conducting a perception study ahead of an 
investor day may provide valuable insights 
that help shape the agenda for the day, 
ensuring that the company addresses any 
knowledge or understanding gaps and 
misperceptions identified. Communicating 
new information during the investor day 
is crucial to the market seeing value in the 
event. Key elements to cover include:

–	 Company strategy

–	 Business model overview

–	 Operational deep dive

–	 Financial and operational performance

–	 Growth plans and initiatives

–	 Capital allocation plans  
(e.g., M&A strategy)

–	 Risk management and contingency plans

–	 Guidance

–	 Market/industry overview

After the investor day
Following the investor day, the insights 
gathered by investors and stakeholders on 
the day can help shape the IR strategy going 
forward, addressing any information gaps or 
misconceptions in the market. Conducting 
a further perception study following an 
investor day can support IR teams in 
measuring the effectiveness of the event and 
understand additional areas requiring further 
communication. 

Keys to a successful 
investor day:
-	 Communicate new information

-	 Address gaps in knowledge and 
understanding

-	 Reiterate key messages

-	 Showcase depth and quality of Executive 
Management team

-	 Ensure early buy-in and continued 
involvement from company participants
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6.5.4  Site Visits
If a company has assets to showcase, for 
example production facilities, factories, etc., 
site visitsxvi can be a powerful way to convey 
the investment story, and allow investors 
to engage with a broader set of company 
leaders and get more familiar with the 
underlying assets. 

6.5.5  Market Intelligence 
and Consensus

Global data vendors do a great job of collect-
ing real-time market data, analyzing it, and 
re- presenting it in useful ways to the market. 
This includes information for companies and 
the investment community. Increasingly, 
data on new aspects of IR, such as ESG, can 
be gleaned from a variety of market indices, 
analytics, and other market intelligence.

From an IR point of view, the data presented 
by vendors is as much about the peers as 
it is about how the company is perceived 
by the market. It is IR function’s role to 
stay abreast of all this data, ensuring also 
inaccurate data are rectified by proac-
tive engagement with such data vendors. 
It is important to make sure that anything 
material and useful is shared with Execu-
tive Management and the Board of Directors,  
as part of the strategic thinking process  
of the business.

In uncertain times, when markets can be 
more volatile, timely information is key and 
IR should take on the role of collecting and 
monitoring data. If we consider other aspects 
of data, including seeing the value of it in 
the eyes of investors, we can begin to make 
more sense of how it is being used. Today, 
there appear to be no limits to what we can 
do, from using artificial intelligence to slicing 
and dicing company information for a broader 
set of stakeholders.

Consensus management, meaning managing 
expectations based on the market view of the 
company’s forecast earnings, is an important 
role for the IRO to master. It includes moni-
toring all external reports on the company, as 
well as any forecast earnings estimates and 
broker recommendations.

Best practice suggests that companies should 
share their view of what constitutes consen-
sus. Sometimes, this may be driven by the 
company’s own guidance. If not, at the very 
least, it should include a summary of the 
market view and how this is comprised. For 
example, how many analyst forecasts are 
included and the average, high, and low of 
these forecasts.

6.5  Key opportunities for investor community engagement

Ideally, this information should be posted  
on the IR section of the company website.  
It is important to keep the consensus figures 
updated for the benefit of the broader market 
and to consistently use the same defini-
tion. Naturally, Executive Management and 
the Board of Directors should be regularly 
apprised of the consensus numbers.
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7.1  Value of IR and the difference against PR 7.2  Best Practice Communications

Given the difference in audiences that 
businesses face, including a very demanding 
and sophisticated investment community, 
it stands to reason that Investor Relations 
(IR) and Public Relations (PR), offer very 
different propositions for different target 
audiences. Investor Relations (IR) is not 
Public Relations (PR). 

–	 PR is usually part of a company’s market-
ing program and, as such, aims to present 
the company’s products and services in 
the most favorable light possible. 

–	 IR is different in that, in contrast to PR, 
it is essentially aimed at providing a fair 
and balanced understanding of business 
strategy and prospects to potential and 
actual investors, among other stakehold-
ers. IR combines finance, communication, 
and marketing to effectively control the 
flow of information between an issuer, 
its investors, and its other stakeholders. 
Investors play a major and vital role in the 
success and growth of a business.

In conclusion, it is fair to summarize that 
IR needs to present a complete and holistic 
view of the business, whereas PR will tend 
to put a more positive outlook, if not spin, 
on the business and what it offers custom-
ers and other stakeholders. Hence, it is 
important for issuers to maintain a strong 
and transparent relationship with current 
and prospective investors. This is where 
the IR function comes into play to make a 
difference as a competitive advantage in  
the competition for capital.

Best practice starts with comparing against 
peers and determining who is doing the best 
job as far as the market is concerned. It is 
key to identify the different audiences’ needs, 
work out what is required, and start develop-
ing the IR story internally with all the inputs 
required. Below some best practice principles 
to follow, starting broadly to reiterate what 
is at stake and developing the company’s IR 
program to address the target audience:

A compelling investment case
	z Deliver a clear, concise, complete, 

compelling, and consistent message

Deliver on expectations
	z Establish and manage the expectations  

of all stakeholders

Improve relationships with buy-and 
sell-side audiences

	z Pro-active communications that optimize 
use of Executive Management time

Better visibility
	z Secure the best platforms for Executive 

Management

	z Use financial media to your advantage

Fair valuation and lower cost of capital
	z Create demand for your shares through 

investor targeting, peer group bench-
marking, and analysis

	z Lower future cost of capital by developing 
strong ties with capital markets followers
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7.3  What does a best practice IR program look like?

Identify and understand audiences:
	z For an issuer to achieve its communica-

tions goals, it must identify and understand 
its most important audiences. Stakeholder 
audiences vary, from media, investors, and 
analysts to employees, industry bodies, 
customers, regulators, and more.

	z Investor communications must be 
consistent, but the requirements and 
interests of individual audiences need  
to be considered.

Establish an effective function
	z Map out roles and responsibilities to meet 

obligations as a listed company.

	z Irrespective of the size and structure of the 
issuer, the IR and communications func-
tions need to work in tandem, with each 
understanding their responsibilities and 
boundaries.

	z Workflows should be adapted to meet 
IR and disclosure requirements, and in 
almost all cases a full-time IR specialist 
will need to be appointed.

7.4  Media Strategy

A successful IR program needs to be 
complemented by an effective media 
strategy. When deployed properly, a media 
strategy can positively impact the percep-
tions of an issuer’s investor base, key 
stakeholders, and the wider investment 
community. By effectively demonstrating  
the company’s ability to consistently achieve 
shared goals and find alignment with its 
stakeholders (such as business partners and 
customers), the company also makes its case 
for its ability to create long-term, sustainable 
value for investors. The key considerations 
for building an effective media strategy are 
outlined below.

Build relationships with 
the media
We live in the era of the 24-hour news cycle. 
Corporate issues make the headlines and can 
potentially take damaging turns, as company 
responses are analyzed in minute detail. 
Therefore, it is important that you engage 
with the editors and reporters that matter 
most to your business. Most relevant are the 
essence and purpose of the company’s exis-
tence: ensure they have a clear understand-
ing of the business, the role you play in the 
industry, and the contribution you bring to the 
sector and economy, as well as the overarch-
ing purpose that motivates and informs the 
company’s actions. That kind of context will 
be invaluable when they put pen to paper in 
the event of breaking news on the company or 
the sector in which it operates.

Integrate the communications calendar
	z A well-structured, rolling program is key 

to managing disclosure requirements and 
ensuring proactive communications with 
stakeholders.

	z The IR and communications functions need 
to be aligned on their obligations and prior-
ities for the year, maximizing opportunities 
in-between stops in the statutory reporting 
cycle.

Share the toolbox
	z Develop a comprehensive IR toolbox that 

can be updated on a quarterly and yearly 
basis. IR and communications should work 
together in developing and then deploying 
the tools available to them, including:

–	 Messaging

–	 IR strategy

–	 Perception study

–	 Investor fact sheets, presentations, and 
earnings releases

–	 ESG messaging

–	 Corporate reporting

–	 IR website

A successful investor communications 
program is constantly evolving. Having 
established the IR function and calendar,  
it is essential to sustain momentum through 
ongoing engagement, providing inves-
tors with what they need to know about the 
business. However, engagement is a two-way 
street. Meaningful interaction can be achieved 
through platforms and channels, including 
investor days, AGMs, site visits, the annual 
report, and investor/market surveys to 
understand perceptions of the company.
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Demonstrate accountability 
beyond financial results
An ever-growing number of global investors 
want to know what organizations are doing to 
influence social and political issues, how they 
are addressing broader societal challenges, 
or simply, what their stance is on relevant 
topics. They increasingly want to be associ-
ated with organizations that have broader 
motives than simply generating returns for 
shareholders.

It is therefore incumbent upon corporates to 
demonstrate their purpose to society beyond 
the narrow requirements of the increasingly 
outdated total shareholder return model. The 
media strategy needs to communicate the 
business’ purpose: that is, the value to society 
and the economies within which it operates.

Conclusion
The Board of Directors, Executive Manage-
ment teams, and IR professionals need to 
consider how best to protect a business’ 
license to operate and to generate long-
term returns. Therefore, a company’s media 
strategy needs to be underpinned by a strong 
understanding of the business purpose, 
current investor base, and targeted investor 
base, as well as its broader stakeholders and 
the key media outlets with which they engage.

7.4  Media Strategy
7.5  Social Media 

As the media landscape evolves and investors 
look to a broader range of sources for infor-
mation, social media is increasingly import-
ant for the dissemination of information 
from issuers to investors. Owned channels 
are important for corporates wishing to 
actively engage with a range of stakeholders, 
and while positive news is more likely to be 
communicated on social media than negative 
news, where negative news exists, posting on 
social media can help minimize the impact of 
a negative price reaction. 

Social media impacts investment sentiment 
and, coupled with a rise in artificial intelli-
gence, information gathered from such plat-
forms can increasingly influence both active 
and passive investment decisions. Companies 
need to consider their social media assets 
as an additional channel to communicate 
with the investment community. Import-
ant considerationsxvii for IR teams can be  
found in the Appendix. 

7.6  IR Website

The current best practices and guideline on 
the recommended content and a typical struc-
ture of an IRxviii website of a listed company 
should cover the following eight key areas: 

–	 About Us 

–	 Governance 

–	 News & Events 

–	 Results & Meetings 

–	 Share Price Details 

–	 Shareholder Information

–	 Sustainability/ESG 

–	 Advisers 

–	 IRO Contact 

The ongoing obligations for listed companies 
to provide timely disclosure of price sensitive 
information and for equal treatment of all 
shareholders have always been central to the 
regulatory regime. The role of the company 
website today goes far beyond meeting regu-
latory obligations. In many cases, websites are 
the primary communication channel between 
an investor and a company. As standards have 
improved so have expectations risen and the 
quality of the information communicated 
through the website. Every company should 
treat its website as a key communications 
platform and recognize its importance to 
investors and other stakeholders.

Both pre-and post-IPO, issuers should put in 
considerable effort to ensure their company 
website portrays key IR content, as driven 
by their investors and stakeholders at large. 
Websites are a critical part of the IR toolkit, 
providing the issuer with a great opportunity 
to reach the widest investor audience, kick-off 
the engagement process with investors, and 
start building valuable relationships. The 
most important goal is to treat the website as 
an ongoing communications platform and, in 
this day and age, there is simply no excuse not 
to have a great website.
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8.  
DISCLAIMER  

The information provided in this document does not constitute financial, investment or security advice. 
While we strive to ensure the accuracy and reliability of the information provided, we make no repre-
sentations or warranties, express or implied, as to the completeness, reliability or suitability of the 
information.

The information provided may be updated or changed without notice. We do not undertake to update 
or revise any information or opinions contained herein. By using this document, you acknowledge and 
agree to these terms.
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i.	 The regulatory environment can generally 
be divided into the following main 
categories, among others, encompassing:

	z Commercial Companies Law

	z Corporate governance

	z Sustainability Guidelines

	z Securities Law and its Regulations 

–	 Listing Rules

–	 Market Rules

–	 Market misconduct

–	 Offering of securities and ongoing 
obligations

–	 Disclosure obligations

–	 Reporting

–	 A license to operate 

ii.	The main market principles include:  

	z A listed company must take reasonable 
steps to ensure its Directors and other 
persons to whom these Listing Rules are 
directed understand their responsibili-
ties and obligations as Directors under 
the principles of corporate governance.

	z A listed company must take reason-
able steps to establish and maintain 
adequate procedures, systems, and 
controls to enable it to comply with its 
obligations.

	z A listed company must act with integrity 
towards holders and potential holders of 
its listed securities.

	z A listed company must communicate 
information to holders and potential 
holders of its listed securities in such a 
way as to avoid the creation or contin-
uation of a false market in its listed 
securities.

	z A listed company must ensure that it 
treats all holders of the same class of 
its listed securities that are in the same 
position equally, with respect of the 
rights attached to those securities.

	z A listed company must respond to the 
regulator in an open and co-operative 
manner.

iii.	Insider Trading is defined as the buying or 
selling of any company’s securities by an 
insider, whenever he/she has any benefi-
cial interest, direct or indirect, regardless 
of whether the securities are held in his/
her name. Insider trading also covers 
revealing insider information to external 
individuals, to enable such individuals to 
trade in the company’s securities on the 
basis of undisclosed information. By defi-
nition, this undisclosed information is most 
likely to have a material impact on the 
price of the security once the information 
is disclosed to the public. Accordingly, any 
individual who has any non-public infor-
mation is prohibited from disclosing this 
information to any other person for their 
personal benefit. Capital Markets partici-
pants must immediately inform MSX if they 
suspect, or know of, any attempted market 
manipulation, creation of a false market, or 
insider trading.

iv.	 Under the FSA guidelines, the full list of 
Disclosure requirements that need to be 
addressed include, but are not limited to:

1)	 Immediate disclosure of material 
information

2)	 Announcement of specific information 
including, but not limited to:

a)	 Changes to registered office 
address

b)	 Changes to constituent documents

c)	 Changes in interest of substantial 
shareholders

d)	 Calls on partly paid-up shares

e)	 Qualification or emphasis of matter  
by auditors

f)	 Litigation

g)	 Valuations

h)	 Changes in capital

i)	 Appointment or resignation

j)	 Board of Directors nomination

k)	 General meetings

l)	 Record date

m)	Board of Directors meetings

n)	 Dealings in securities – new or 
existing shareholder transaction 
amounting to 5% or above

o)	 Winding up, judicial management, etc.

p)	 Announcement of results and 
dividends

q)	 Share repurchase and treasury shares

r)	 Employee share option plan

3)	 Periodic disclosures including, but not 
limited to:

a)	 Financial statements

b)	 Financial statements for closed 
shareholding companies

c)	 Annual report

d)	 Corporate governance

e)	 Sustainability Report

f)	 Policy on dealing by key persons

4)	 Circulars and other document 
requirements

5)	 Disclosure requirements for debt 
securities
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v.  If in doubt, the golden rule is to consider 
disclosure and, if necessary, consult 
MSX for advice: MSX issuers disclosure 
form – add MSX contact information 
please, if applicable. 

vi.	Key Corporate Governance principles 
include:

	z PRINCIPLE 1: The company shall be 
headed by an effective, qualified and 
expert Board.

	z PRINCIPLE 2: The Directors and 
Executive Management shall have  
full loyalty to the company.

	z PRINCIPLE 3: The Board shall have 
rigorous controls for financial audit 
and reporting, internal control, and  
compliance with law.

	z PRINCIPLE 4: The company shall have 
effective procedures for appointment, 
training, and evaluation of the Directors.

	z PRINCIPLE 5: The company shall 
remunerate Directors and senior 
officers fairly and responsibly.

	z PRINCIPLE 6: The Board shall establish 
a clear and efficient management 
structure for the company and  
define job titles, powers, roles,  
and responsibilities.

	z PRINCIPLE 7: The company shall 
communicate with shareholders, 
encourage their participation, and 
respect their rights.

	z PRINCIPLE 8: The company shall 
disclose its corporate governance.

	z PRINCIPLE 9: Companies which offer 
Islamic services shall adhere to the  
principles of Islamic Sharia’a.

	z PRINCIPLE 10: The Board shall 
ensure the integrity of the financial 
statements submitted to shareholders 
through appointment of external 
auditors.

	z PRINCIPLE 11: The company shall 
seek through social responsibility  
to exercise its role as a good citizen.

vii.	 Advisers for an Initial Public Offering 
(IPO) play a crucial role in ensuring the 
successful execution of the offering and 
compliance with regulatory require-
ments. Each of these advisers brings 
specialized expertise to the IPO process, 
helping to navigate the complex regula-
tory environment, ensure compliance, 
and optimize the company’s market debut.  
Here are the key advisers typically 
involved in an IPO:

	z Investment Bankers: They under-
write the IPO, help determine the 
offer price, structure the deal, and 
market the shares to potential 
investors.

	z Legal Advisers: These include both 
company counsel and underwriters’ 
counsel. They ensure that all legal 
and regulatory requirements are 
met, draft necessary documentation,  
and provide legal advice throughout 
the process.

	z Auditors and Accountants: They 
conduct thorough audits of the 
company’s financial statements, 
ensure compliance with accounting 
standards, and help prepare 
financial disclosures required  
for the IPO.

	z Public Relations and Communica-
tions Consultants: These advisers 
manage the company’s commu-
nication strategy, including public 
announcements and media relations, 
to ensure a positive perception of 
the IPO.

	z Financial Advisers: They provide 
strategic financial advice, assist in 
financial planning, and ensure that 
the company’s financial position is 
accurately represented.

	z Investor Relations (IR) Consultants: 
These advisers help communicate 
with investors, analysts, and the 
financial community, ensuring that 
the company’s value proposition is 
clearly conveyed.

	z Regulatory and Compliance 
Advisers: They ensure that the 
company adheres to all regulatory 
requirements and industry 
standards, helping to avoid any 
compliance issues.

	z Tax Advisers: They provide advice on 
the tax implications of the IPO and 
assist in structuring the company’s 
tax strategy.

	z Corporate Governance Advisers: 
They help establish governance 
structures and practices that meet 
regulatory and market expecta-
tions, ensuring transparency and 
accountability.

	z Market Advisers: These include 
stock exchange representatives who 
provide guidance on listing require-
ments and procedures.
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viii.	 Assuming that a company has a 
financial year-end of 31 December,  
its IR calendar and supporting IR Program 
may look like this:

January February March April May June

	z Content 
development: 
year-end results 
preparation; 
investor 
presentation; 
rolling FAQ 
document; 
factsheet; and 
website

	z Peer group 
benchmarking

	z Shareholder 
identification/
perception study

	z Investor targeting
	z Roadshow targets 

approached
	z Notice of 

annual results 
announcement

	z Forecast collection 
and analysis

	z Announcement of 
full-year financial 
results

	z Analyst/investor 
presentation/
webcast/
conference call

	z Roadshow 
meetings Board 
report 

	z Post-presentation 
perception study 

	z Annual Report

	z Broker conference 
and investor 
meetings, including 
target investors

	z Update FAQ 
document and 
factsheet

	z Corporate 
Governance 
investor meetings

	z Annual Report
	z Housekeeping: 

website; other 
IR docs

	z Shareholder 
identification

	z Publication of 
annual report

	z Distribution of 
annual report 
to analysts and 
investors – IR 
outreach

	z Notice of results 
announcement 

	z Board report

	z Forecast collection 
and analysis

	z Announcement of 
Q1 financial results

	z Analyst/investor 
presentation/
webcast/
conference call

	z Annual general 
meeting Broker 
conference

	z Capital Markets/ 
Investor day

	z Board report
	z Housekeeping: 

website; other 
IR docs

July August September October November December

	z Shareholder 
identification

	z Roadshow targets 
approached 

	z Notice of results 
announcement

	z Broker conference

	z Forecast collection 
and analysis 

	z Announcement 
of Q2 financial 
results

	z Analyst/investor 
presentation/
webcast/
conference call

	z Roadshow 
meetings

	z Broker conference 
and investor 
meetings, 
including target 
investors

	z Board report
	z IR annual  

budget plans

	z Shareholder 
identification 

	z Notice of results 
announcement

	z Forecast collection 
and analysis 

	z Announcement of 
Q3 financial results

	z Database 
development
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ix.  We can consider Key Performance Indicators (KPIs), both financial and non-financial 
metrics, as well as other useful IR indicators of value.

Company IR Team IRO

	z CAGRix  
	z Return on Equity (ROE)
	z Total Shareholder 

Return
	z Total Assets
	z Debt: Equity Ratio
	z Capital Efficiency
	z Market Capitalization
	z Dividend Yield
	z Free Float
	z Stakeholder 

Engagement
	z Reputation

	z IR Team
	z Shareholder Register 

Analysis
	z Perception Studies/Market 

Feedback
	z Number of Analysts 

Covering the Stock
	z Number of Meetings 

per Year
	z Awards/Accolades
	z Share Price vs. Peers/

Market
	z IR Plan & Strategy

	z Press Release (Factual 
and Accurate)

	z Knows Stakeholder 
groups and can manage 
Understands Company’s 
Business Model and 
Operations

	z Market Feedback
	z Board Management 

Feedback
	z Credibility
	z Saving Management 

Time

x.  Debt IR. It is common practice to house debt 
IR under the treasury function. Sometimes 
in larger businesses that have both debt 
and equity, such as banks and utilities, 
both asset classes will come under IR, if 
not the finance function. Rather like the IR 
reporting line, it is largely academic, given 
it depends on where the issuer is and what 
its objectives are. Both debt and equity 
investors should be interested in the state 
of the company balance sheet, particularly 
during times of financial stress. Debt IR is 
a big feature of capital markets in the GCC. 
Accordingly, credit rating agencies exist 
to provide information to debt investors 
who, like equity investors, need complete 
information to undertake their investment 
process, including ESG factors. Generally, 
rating agencies analyze the debt profile of 
issuers and put this into the context of debt 
markets, including considering, among 
other factors: the size of debt relative to 
equity or gearing; the term or tenor of the 
debt; the currency of and interest rate or 
coupon attached to the debt instrument; 
and, most fundamentally, the ability of the 
issuer to pay the regular stream of interest 
payments that investors need as income, 
as well as, ultimately, to repay the capital.

The role of IR in engaging  
with credit rating agencies
Managing an issuer’s relationship with its 
credit rating agencies often falls within the 
responsibilities of the IR function. Credit 
ratings are informed opinions on credit risk 
and the ability of an issuer to meet its financial 
obligations. They provide a standard and global 
benchmark on creditworthiness, and compa-
nies must cultivate their relationships with 
these agencies and their respective analysts 
as they would other stakeholders, such as 
shareholders, debt investors, and research 
analysts.

Credit rating agencies  
as insiders
Credit rating agencies are considered insiders 
and are accordingly allowed access to confi-
dential and non-public company informa-
tion. Executive Management must consider 
how the company’s credit ratings might be 
affected when making certain decisions. It 
is therefore important that the credit rating 
analysts are treated as insiders and are 
informed in advance of material transactions 
or events prior to public dissemination. The 
IR function would be involved in the coordi-
nation of important event-driven commu-
nications, and would be well positioned to 
ensure consistent and timely messaging to 
the credit rating agencies, in line with the 
other IR activities.
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Annual credit rating reviews
Credit rating agencies require an annual 
update from Executive Management on topics 
such as the company’s strategy, operating 
environment, financial results, and forecasts. 
Typically, these sessions are face-to-face 
meetings with Executive Management that 
require the same discipline, level of prepara-
tion, and consistent messaging required for 
IR communications to investors or the media.

Conversely, since credit rating agencies are 
considered insiders and have access to fore-
casts and confidential data, the annual credit 
rating review provides an excellent opportu-
nity for a company to communicate its strate-
gic initiatives and financial goals, which could 
positively impact the credit rating opinion and 
improve credit positioning. It also provides 
the opportunity to showcase the quality and 
depth of the Executive Management team and 
the confidence that they instill.

Credit rating agency reports 
and publications
Debt investors rely on credit ratings, which 
influence pricing and access to capital. Thus, 
credit rating reports and publications provide 
a key communication channel that shouldn’t 
be overlooked by the IR function or Executive 
Management.

The credit rating opinion or report can assist 
with increasing the issuer’s visibility to inter-
national investors and highlighting strengths 
that may not be commensurate to its credit 
rating. For example, the credit ratings of 
Government Related Entities (GREs) are often 
constrained by their respective sovereign 
ratings. However, credit rating agencies do 
disclose a stand-alone rating, which is often 
higher than the assigned credit rating.

xi.	 MSX Sustainability Guidelines: msx.om/
MSMDOCS/downloads/ESG-MSX-E.pdf

xii.  The objective of a targeting project is to 
develop a prioritized list of institutional 
investors by identifying existing and 
potential opportunities in key institutions 
with holdings and interest in the company 
versus a selection of global peers, be 
they direct competitors or companies 
of similar structure and outlook. Once a 
peer group list has been agreed, invest-
ment portfolio data will be scrutinized to 
formulate a comprehensive view of avail-
able levels of investment. Generally, this 
will use a combination of bespoke analyti-
cal data and public ownership information 
to create rankings based on a number of 
parameters, which may include:

–	 Equities under management

–	 Investment style

–	 Market value of holdings in your shares 
vs. holdings in peers

–	 Adjusted average weighting versus 
global peers

Ultimately, getting in front of investors in your 
sector, but who may not be familiar with your 
company, should be a key priority for Exec-
utive Management and IR teams. The meth-
odology will vary from provider to provider 
but an investor targeting exercise will gener-
ally focus on a quantitative and qualitative 
approach. The intelligence that is produced 
during this process can be used to assess 
and reach out to possible new investors, plan 
roadshows, and maximize management time 
when in front of investors, which should in 
turn:

	z Increase awareness of the equity proposi-
tion, specifically targeting new groups of 
investors

	z Lower the cost of capital and increase effi-
ciency of management time and IR activity

	z Achieve a fair market value for the stock, 
based on the largest possible worldwide 
audience of investors being reached by IR 
and the Executive Management team 

	z Ultimately, provide a benchmark from 
which to measure future levels of IR 
success

xiii.	 Below is an example; however, this 
should be adapted to the company’s 
investor base and requirements:

	z TIER 1, top 15 active investors and 
top 25 target investors 

–	 Offer regular one-on-one 
meetings

–	 Access to Executive Management, 
Chairman and Board of Directors, 
as appropriate

	z TIER 2, underweight investors and 
smaller holders 

–	 Offer regular one-on-one 
meetings to key underweight 
institutions

–	 Offer group meetings to lesser 
underweights and smaller 
holders

–	 Initial engagement driven by IR team

	z RETAIL  

–	 Engagement driven through local 
brokers and sell-side, as well as 
social media 

Depending on the type of investor you are 
meeting, different company representatives 
may be better placed to engage with them. 
Tier 1 investors will often meet with Execu-
tive Management to gain a top-level under-
standing of a company’s strategy, as well as 
to gauge Executive Management’s ability and 
commitment to delivering it. It is important 
that a company’s CFO is available for investor 
engagement at the time of financial results 
announcements, whilst the IR team typically 
manages engagement throughout the IR 
calendar, and with smaller holders and retail 
investors.
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xiv.	 An Investor Relations CRM (Customer 
Relationship Management) system is a 
specialized software platform designed 
to help companies manage and optimize 
their interactions and communications 
with investors, analysts, and other 
financial stakeholders. This system 
centralizes and organizes key informa-
tion about investors, including contact 
details, communication history, engage-
ment activities, and preferences. It facili-
tates efficient tracking of meetings, calls, 
emails, and other interactions, allowing 
for personalized and strategic relation-
ship management. Additionally, an IR 
CRM system provides tools for analyzing 
investor behavior, managing compli-
ance with regulatory requirements, and 
generating reports, ultimately enhancing 
the effectiveness of an organization’s 
investor relations efforts.

xv.	 Perception Studies are a useful tool 
to gauge a clear understanding of the 
investment community’s current percep-
tion of the business, strategy, and Exec-
utive Management. Although companies 
may already receive regular feedback 
from investors, the confidential nature 
of the interview process in perception 
studies means that you will receive much 
more direct feedback than that provided 
over a meeting table or at a roadshow. 
A well-constructed perception study has 
a number of advantages over day-to-

day investor conversations, from the 
breadth and number of people spoken 
to, to the detail and timing of the conver-
sation. A study will allow to gather long-
term views from the investor audience, 
whereas conversations around results, 
announcements, and conferences are, by 
their nature, more focused on short-term 
topics and themes. Such studies allow to 
develop a long-term communications 
strategy and assess if, firstly, current 
company plans are resonating with the 
investor base and, secondly, if these are 
being communicated effectively. There is 
a risk that the more frequent conversa-
tions with groups of investors or stake-
holders give you an inherent view of a 
stock which is only partially accurate. 
A good perception study moves outside 
of this group to speak to investors that 
should be interested but are currently 
not invested. It serves to find out why they 
are not currently holding, and hopefully 
engage them going forward in a proac-
tive manner. A comprehensive study 
allows an IRO to deliver quantitative 
analysis on key feedback, rather than 
potentially dismissing certain feedback 
from investor meetings as ‘one-off’ 
comments. The process also provides 
an anonymous channel to Executive 
Management for those interviewed, 
which is greatly appreciated and shows 
the business in a good light, in that it 
actively seeks feedback from key target 

audiences. Typical studies will interview 
20-25 investors via a phone interview or 
online surveys. The themes covered can 
be varied and may include a number of 
the following topics:

	z Key issues surrounding the stock as 
an investment

	z Triggers to invest/divest (upgrade/
downgrade)

	z Strengths-Weaknesses-Opportuni-
ties-Threats (SWOT)

	z Views on the company dividend 
policy

	z Coherence and credibility of strategy

	z Views on Executive Management and  
IR team

	z Sector views, perceived investment 
peers, and peer group comparison

	z Relative positives and negatives of 
different investment propositions

	z Views on disclosure, guidance, and 
corporate governance

The results of the study are designed 
to assist companies in refining you’re 
the IR strategy and the approach to 
communicating with the market, in 
addition to shedding light on how these 
might impact an investor’s holding. 
In some cases, the findings can be 
used as a KPI measure for IR teams, 
particularly if conducted on a regular,  
if not annual, basis. 

xvi.  Site visits. Issuers with operating assets 
typically hold an analyst site visits every 
couple of years, inviting all analysts 
who cover their stock to visit their oper-
ations. In addition, buy-side site visits 
are arranged on an ad hoc basis, as 
requested by investors. Site visits can be 
anchored around a company announce-
ment, such as the opening of new facil-
ities or the commissioning of a new 
project, for instance, to complement the 
announcement and provide an opportu-
nity for the investment community to see 
the new operations in action.

	 A typical site visit includes presenta-
tions from Executive Management and a 
Q&A session, followed by a field tour. It 
is common for technical and operational 
managers, who are able to give detailed 
information and updates on the business 
operations, to participate in and interact 
with analysts and investors during site 
visits. This provides an opportunity to 
showcase the quality of the business’ 
operational teams, as well as for the 
investment community to obtain first- 
hand, up-to-date information on oper-
ations and activities. Clearly, thorough 
preparation of all staff, particularly 
those who are expected to present and 
interact with visitors, is key to success. 
Developing an in-depth understanding of 
the business and its operations through a 
site visit can help analysts to build more 
accurate forecasts and can support 
investors’ investment decisions, there-
fore generating a full and fair valuation 
for the business.
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xvii.	 Some important Social Media Consider-
ations for IR teams:

	z Have a clear social media policy
–	 Create a guiding document setting 

out how to effectively use social 
media, while ensuring compliance 
and disclosure obligations. The 
policy will define who is autho-
rized to post content and in what 
manner. IR should have a role in 
both its formulation and its appli-
cation.

	z Keep good company
–	 Follow the right people and 

companies. Contribute to discus-
sions around environmental, 
social, economic, and governance 
issues that affect the business. 
The company you keep is a direct 
extension of the brand positioning.

	z Ensure compliance
–	 You’re under the microscope and 

there is no room for compliance 
breaches. Sensitive information 
or misplaced opinions can be 
damaging and result in hefty fines. 
Social media posts carry similar 
obligations to any other public 
commentary.

	z Stay relevant
–	 Post regularly (minimum twice a 

week). Investors and analysts are more 
likely to follow you if you post what is 
relevant to them. Create a clear and 
concise three-month content plan that 
includes deal and non-deal content 
around the financial calendar, but also 
M&A, capex projects, major launches, 
investor days, site visits, conferences, 
leadership changes, and other relevant 
news.

	z Curate the content
–	 Make the content easy to digest, 

engaging, and packaged appropri-
ately. For example, thought – lead-
ership pieces are better for LinkedIn 
and time sensitive news is best for 
Twitter. Invest in rich content such as 
infographics, videos, pictures, thought 
leadership editorials from Executive 
Management, and broadcast feeds for 
key events.

	z Pick the right platforms
–	 Depending on the sector in which 

your company operates, and 
capacity, LinkedIn and YouTube 
are top choices for IR. Create 
$cash tags and #hashtags to 
increase discoverability and help 
tracking. Respond to conversa-
tions promptly and be stakeholder 
specific on LinkedIn and consider 
profiling executives as content 
from personal profiles is shared 
twice as much as content from 
company profiles. Use YouTube 
to publish all audio-visual content 
generated for conferences, 
awards, interviews, adverts, 
and educational material. Apply 
settings to make videos public or 
unlisted (visible only with a link). 
Relatively new platforms, such as 
Stocktwits, might also be consid-
ered, depending on the sharehold-
ers’ geographies.

	z Manage your networks actively
–	 Put in place the right infrastruc-

ture to monitor, regulate, and 
respond. Consider hiring a profes-
sional agency or assign an internal 
specialist trained on the relevant 
regulations to manage, post,  
and react to conversations.  
Their effectiveness can influence 
share price and reputation, and 
may also provide feedback to 
inform future strategies.
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xviii.  Recommended IR Website Structure and Content

Menu Section Recommended Pages Recommended Content

About Us Business overview The “elevator pitch” of a business’  
core operation

Strategy Strategy brief and performance  
KPIs/targets

Company history Company's evolution & history
Product or service information Key products & services
Information about markets Drivers, dynamics, trends,  

competitors, etc.
Fact sheet Key information at a glance

Governance Corporate Governance Policy Policy
Board of Directors Photos, profiles, roles, and 

responsibilities
Board Committees Memberships and terms of reference
Company structure Organizational structure
Executive Management Bios of company leaders
Risk Management Key risk policies

News & Events Press releases All PR
Regulatory announcements Key regulatory announcements
Financial calendar Key announcement dates

Results & 
Meetings

Recent/forthcoming results Most recent financial results and  
archive history

Key financial data Latest financials
Annual reports PDFs of current and archives
Presentations Results, analyst visits, conferences, etc.
Analyst calls Minutes of recent and historic 

analyst calls

Menu Section Recommended Pages Recommended Content

Share Price 
Details

Share price charts Summary table, listing information,  
and charting tools allowing comparison 
with peers and indices

Shareholder 
Information

AGM information Latest AGMs, dates, minutes, and 
regulatory announcements

Key shareholders Holdings over 5%
Share registrar Contact details, forms, and links  

to share registrar website
Dividends Payment history and contact details  

of paying agent
Shareholder documents Prospectus
Analyst information Latest analyst report and analyst 

contact details

ESG/
Sustainability

Sustainability Summary of Sustainability Strategy
Our 2023 Sustain ability Report Sustainability or Integrated Report
Climate change Summary of Climate change Initiatives
Biodiversity initiatives Summary of Biodiversity initiatives
Protecting natural resources Initiatives to protect natural resources
Responsible business Description of how the company 

operates as a responsible business

Advisers & 
Contacts

Table of key advisers Market maker, financial adviser, auditors, 
lawyers, marketing agency, etc.

Company contact details IRO and Corporate Communications' 
contacts
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