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Preface
Citigate Dewe Rogerson (CDR) has been investigating trends in investor relations since 

2008, providing insight into how companies have adapted to both major crises and more 

subtle changes in their market environments.

Our 14th Annual IR Survey reveals how Investor Relations 

Officers (IROs) from 282 leading companies around 

the world are evolving their IR strategies in response to shifts 

in investor behaviour, heightened market volatility 

and continued pressure regarding ESG reporting and 

engagement.

Our findings demonstrate the scale of the challenge facing 

listed companies as they renew their efforts to proactively 

engage with an-ever broader range of investors, including 

passive funds and retail investors, and communicate a 

differentiated narrative through wider ranging channels. At 

the same time, they find investors preoccupied with 

macroeconomic and geopolitical developments at the 

expense of fundamental analysis, and are increasingly 

challenged when it comes to getting face-time with investors. 

When investors are ready to take notice of company 

fundamentals once again, they will find management teams 

eager to share their newly refined investment cases and 

board chairs willing to give up more time than ever before to 

meet with investors to discuss governance matters.

What leadership teams may be less eager to discuss is the 

disconnect between the ESG commitments they have made 

and the accountability for their ESG performance, as the 

misalignment with executive remuneration persists. 

With so much noise in the market, it may seem like no one is 

paying attention, but the reputational risks of abandoning 

clear, consistent and authentic communications have never 

been higher.

Many of the themes in our research echo our own advisory 

experience and we hope that the insights shared in this report 

will provide inspiration to companies looking to evolve their 

communications strategies.

On behalf of CDR, I would like to thank our survey partners, 

Emperor and Barclays, for their support, and our respondents 

for their valuable insights. 

Sandra Novakov,

Head of Investor Relations



Key findings
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Market volatility

41%
cite the volatile 

environment as a

key communications 

challenge

45%
plan to refine their 

investment case in

the coming 12 

months

Engagement tools

72%
have either hosted or 

plan to host a CMD 

over the coming year

55%
use social media 

channels to publicise 

news and events

Gaining traction

57%
plan to increase 

engagement with 

potential investors

37%
are finding increasing 

investor engagement 

challenging

Cost of living crisis

52%
are implementing

cost cutting   

measures

26%
are making changes 

to their supply chains

ESG accountability

58%
have a dedicated 

sustainability 

committee

75%
have less than

10% of executive 

remuneration linked 

to ESG targets

Governance focus

49%
have seen rising 

investor pressure 

regarding executive 

remuneration

33%
of chairs spend 3 or 

more days meeting 

investors outside the 

AGM

Shareholder base 

evolution 

43%
have noticed an 

increase in retail 

investors over the 

past 3 years

35%
have increased 

engagement with 

passive investors

over the past 3 years

ESG reporting

and engagement 

29%
cite ESG reporting

and engagement

as one of their key 

challenges 

35%
have attended 

a dedicated ESG 

conference during

the past 12 months

Governance focus



The challenge of
gaining traction
with potential 
investors
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Despite the desire for greater face-to-face 

engagement, two thirds of companies 

continue to conduct more than 50% of 

their investor meetings virtually. This is 

partly driven by resistance from the buy-

side to return to in-person meetings, with 

18% of our respondents reporting 

difficulties in obtaining face-to-face 

meetings. However, other factors are also 

at play here, including ongoing travel 

restrictions in some geographies, 

management reluctance to travel for 

investor meetings and the cost 

implications of a return to in-person 

roadshows. 

Our advisory experience indicates 

diminished appetite to meet in person 

when it comes to routine updates or catch 

ups with long-standing shareholders. 

Given the shift towards hybrid working 

across the world, both investors and

management teams now typically need

to accommodate in-person meetings 

within a 3-day week, adding further 

pressure to reserve face-to-face meetings 

for discussions regarding major 

developments or relationship building. 

Beyond the difficulty in obtaining face-to-

face meetings, companies also report a 

broader challenge of gaining investor 

attention. As IR teams attempt to attract 

specific investor groups, such as retail 

investors, those located outside their 

home market or following a specific 

investment strategy, 37% cite difficulties in 

gaining traction with their desired targets.

Gaining traction
Following more than two years of restricted interaction with the 

investment community, reinforcing existing and building new relationships 

is the main priority for companies over the next 12 months. 57%
plan to increase engagement 

with potential investors

42%
plan to increase face-to-face 

engagement with investors

37%
are finding increasing investor 

engagement challenging

however…



We see continued popularity of Capital 

Markets Days (CMDs) as a key tool to 

reignite engagement. While in 2021, 47% 

of our respondents had plans to hold a 

CMD within 12 months, in 2022 a further 

25% confirmed their intention to do so. 

This year’s findings also show that these 

events have evolved, with the hybrid 

format increasingly seen as standard and 

virtual elements, such as remote speakers 

and virtual site visits, increasingly being 

incorporated into events.

32% 
use hybrid format as standard
for their CMDs

28% 
of events have more virtual elements

Social media use for investor engagement 

remains mainly limited to LinkedIn and Twitter 

posts highlighting key developments, or 

sharing of video content via YouTube. In this 

context, our findings show that IR teams at 

larger companies with developed corporate 

social media strategies have less of a need for 

IR-specific activity while smaller companies 

without this infrastructure are taking greater 

initiative to raise their profile among investors 

via these channels.

For example, 70% of micro-cap company IR 

teams that responded to our survey use social 

media for investor engagement against 52% 

of large-cap company IR teams. 

Looking ahead, we expect companies with a 

rising focus on retail investor engagement in 

particular to review their approach to social 

media engagement as part of their overall 

communications strategies.
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17%55%

17%

22%57%

39%

use Twitter for investor 

engagement.

use LinkedIn for investor 

engagement. 

use YouTube for investor 
engagement.

do not use social media for 

investor engagement. 

use social media channels to 

monitor and, if appropriate, react 

to rumours.

use social media channels to 

publicise news / events.

Key engagement tools



The impact
of heightened 
market volatility
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IR teams complain of investor apathy 

and lack of fundamental analysis among 

potential shareholders, as institutions 

adopt a top-down approach while 

navigating the current market conditions. 

Companies operating in certain sectors 

and geographies, such as those based in 

emerging markets, feel particularly badly 

affected by the increased turbulence and 

frustrated by their inability to address 

misconceptions regarding their 

prospects.

Such market conditions also pose a 

challenge when it comes to expectation 

management with increasing demands 

for additional colour on the likely effect

of market developments on company 

performance and with investors often 

assuming the worst-case scenario.

Achieving differentiation from investment 

peers in such conditions is proving so 

difficult that 87% of IR teams do not feel 

their company share price currently 

reflects the true value of the business. 

However, efforts to address this continue, 

with nearly half of respondents to this 

survey citing a refresh of the investment 

case as a key objective for the coming 

year.

Market volatility
Volatile macroeconomic and geopolitical conditions across the 

world are presenting a myriad of challenges for listed companies, 

which cite negative market sentiment and short-termism among 

investors as a key obstacle to achieving their goals. 

87%

45%

41%
cite the volatile external 

environment as a key 

communications challenge

plan to refine their investment 

case in the coming 12 months

feel undervalued at present

Managing macro concerns 

around inflation, supply chain 

and political disruptions is a 

major challenge at the moment.”

We are finding managing 

expectations in an uncertain 

operating environment more 

difficult.”

We are focused on ensuring 

the equity story is a relevant 

representation of the current 

time's requirements.” 
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Cost of living
crisis response
Investors (and broader groups of stakeholders) 

are scrutinising the way in which companies are 

responding to rising inflation and interest rates, 

and the resulting pressure on household incomes; 

both from a business perspective and to ensure 

companies are behaving responsibly towards their 

stakeholders, particularly employees and consumers.

Our findings show a key focus on cost cutting as an immediate response 

to mitigate these impacts, with initiatives to address a broader range of 

issues taking more time to emerge. Looking ahead, as the cost-of-living 

crisis intensifies around the world, we expect heightened focus on social 

initiatives (as well as executive remuneration) among the investment 

community. 

Despite the turbulent macro backdrop, the majority (c.75%) have not 

experienced an increase in activism or in votes against resolutions at 

AGMs. However, what is changing is the level of activism being driven by 

ESG issues.

26%

23%52%

13%

are introducing measures to assist 

employees

are implementing cost cutting 

measures

are making changes to
supply chains

are introducing social initiatives

to assist broader stakeholders
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Implications 
of evolving 
shareholder bases
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35%
have increased engagement with 

passive investors over the past 3 years 

At the end of 2021, Vanguard, BlackRock 

and State Street Global Advisors, the 

three biggest index fund providers, 

controlled on average 18.7% of S&P 500 

companies, 22.8% of the mid-sized S&P 

400 index and 28.2% of the small-

company S&P 600 index. Their voting 

behavior and increasing transparency 

around voting decisions has made these 

institutions hard to ignore. 

The meteoric rise in passive investment since 2005 

and growing number of retail investors, have had significant 

implications for IR strategies around the world.

Recognising their power to deliver 

unpleasant surprises at their AGMs or 

public criticism regarding their business 

practices, over a third of our respondents 

have increased their engagement with 

passive shareholders over the past 3 years 

by proactively offering meetings, directly 

or via brokers, and offering to discuss ESG 

strategy and performance. In addition, 

respondents report increasing efforts to 

understand passive investor perspectives 

to ensure these are taken into account 

when developing communications 

strategies.

We have proactively 

reached out to our 

top passive investors 

to build a longer-

term relationship.”

The rise of passive investors



Increased retail 
investor activity

With the increase in retail 

investors, it was necessary to 

adapt the language to 

facilitate the understanding of 

more technical issues related 

to our sector of activity.”

We hold webinars directed 

at retail holders a couple of 

times a year. We’re also 

considering a more formal 

retail shareholder strategy.”

We have started producing 

communications materials in 

local languages rather than 

just in English and are 

participating in retail investor 

events, supporting investment 

banks’ initiatives to educate 

retail investors.”

Our group is engaged with 

retail investors through various 

platforms in collaboration with 

the stock exchanges and 

stockbrokers, through physical 

workshops as well as social 

media platforms.”
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With remote, and now hybrid 

working, companies around the 

world have had to contend with 

an increase in retail trading in 

their shares. 

Among our respondents, 43% have noticed 

an increase in retail investors over the past 3 

years and provided examples of how their IR 

strategies have evolved in response. 

43%
of our respondents have noticed an increase

in retail investors over the past 3 years



Key features of retail IR strategies
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Ensuring investor-facing 
materials are more accessible 

to retail investors by 
simplifying messaging and 

language used, and 
producing materials in 

multiple languages rather 
than just in English

Increased use of social
media and video content for 
timely and effective delivery 

of key messages

Greater participation in retail 
investor events and 

increased engagement with 
private client brokers and 

trading aggregator platforms 

Regular company-hosted 
retail investor webinars 



The ESG 
agenda
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Although companies are not seeing an increase in activism overall, 
there is increasing engagement with companies on ESG issues. 

Top 5 ESG issues

Executive 
remuneration

The top ESG issues where companies are seeing increased investor pressure are:

of companies

#1

15

49%

GHG 
emissions

of companies

#2

48%

Board 
composition

of companies

#3

43%

Employee 
engagement, D&I

of companies

#4

40%

Supply chain 
management

of companies

#5

33%
reported by reported by reported by reported by reported by



We have a relatively new 

Chair and therefore 

engagement has probably 

been higher in the last year 

than it would be in a 

"steady state".”

Investors have criticised 

our remuneration policy, 

the fact that directors do 

not hold shares and that 

the board composition is 

very weak and does not 

hold the CEO sufficiently 

to account.”
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Among social issues, employee engagement, 

diversity and inclusion rank the highest, with 

40% of IROs reporting increased investor 

interest in these issues, followed by human 

rights and community relations with 32%, 

and employee health and safety with 25%.

The increased focus on governance is 

reflected in how often chairs meet investors 

outside of AGMs, with a third of respondents 

reporting that their company chair spends 3 

or more days meeting investors outside of 

the AGM. The frequency of engagement is 

also often driven by new chair appointments 

or specific issues that require discussion or 

clarification. 

Despite increased investor demand for 

access to the wider board, the responsibility 

for engaging with investors at board level 

remains predominantly with the chair, with 

only 9% companies reporting that other 

board members (excluding the chair, CEO 

and CFO) have regular contact with 

investors. 

Given the importance of governance during 

times of crisis, strong investor focus on 

governance-related issues is likely to 

continue as the current trends unfold.

Whilst GHG emissions remain a key focus as investors look for 

evidence that companies are working towards decarbonisation 

and reducing emissions, other top issues driving investor 

engagement focus on social and governance concerns. 

Frequency of meetings between chair 

and investors (outside the AGM)

37%

9%

13%
16%

26%

32%

11% 10%

14%

33%

2018 2022

<1 day 

per year

1 day 

per year

2 days 

per year

>3 days 

per year

None

The importance 
of governance in 
challenging times
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58%

6%

50%

26%

48%

23%

43%

46%

8%

45%

28%

53%

28%

53%

37%

10%

43%

20%

57%

24%

52%

Among our sample, 58% of companies now have 

dedicated board sustainability committees. This 

figure rises to 74% among large cap companies. 

However, despite this trend, many boards 

remain light on experience in managing 

sustainability issues. Half of boards have at 

least one member with experience of managing 

sustainability issues, and only 5% claim such 

experience in all board members. In addition, 

a significant 74% of boards do not have 

environmental issues as a standing agenda item 

at all meetings while 77% do not regularly 

discuss social issues. 

Continued rise of 
the sustainability 
committee 
The growing focus on the 

governance of ESG issues is reflected 

in the continued rise in the number 

of companies with a dedicated 

sustainability committee at board 

level.  

To what extent is sustainability on your board's agenda?

We have a 
Sustainability 
Committee

At least one of 
our board members 

has experience
in managing 

sustainability issues

Environmental issues 
are discussed at 

all board meetings

Social issues 
are discussed at all 

board meetings

Social issues 
are discussed at 
least once a year

All board members have 
experience 

in managing 
sustainability issues

Environmental issues 
are discussed at 
least once a year

202220212019
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I’m not sure if any of our 

investors divested their 

holding in the company as 

a result of unsatisfactory 

sustainability performance, 

policy or rating. 

They don’t necessarily 

communicate why they 

divested.”

75% have less than 10% of executive 

remuneration linked to ESG targets 

(2021: 81%) and of this, 42% have 0% 

of executive pay linked to ESG targets. 

Slow progress in addressing this 

disconnect between investor 

expectations and company practice can 

partly be explained by companies’ lack 

of awareness regarding investment 

decisions taken based on ESG factors.

While executive pay remains among the top concerns for investors with 

scrutiny only likely to increase given the current cost-of-living crisis, at 

most companies there is still no meaningful link between executive pay 

and ESG-related KPIs.

Despite increased engagement regarding 

ESG issues, 95% of respondents report that 

they are not aware of any investors 

divesting their holding due to 

unsatisfactory ESG performance. 

Slow progress in addressing 
accountability for ESG 
performance 



ESG reporting 
and engagement

19
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Within this, navigating changing 

reporting requirements and evolving 

investor expectations are among key 

factors contributing to the issue. The 

proliferation of reporting standards 

remains hard to keep up with and calls 

continue for the simplification and 

standardisation across the so-called 

‘alphabet soup’ of various standards. 

Until this has been addressed, companies 

need to stay abreast of the various 

mandatory and voluntary disclosures to 

ensure they remain compliant. 

Whilst the number of frameworks has 

increased, GRI remains the most popular 

choice, with 54% of respondents 

adhering to this in their sustainability 

reporting, reflecting its position as the 

original sustainability reporting 

framework, followed by the UN 

Sustainable Development Goals (42%).

TCFD has moved up the ranking from 

fourth last year with 24% to third this 

year with 41%, reflecting the continued 

move towards mandatory TCFD reporting 

in the UK and other markets across the 

world. The SASB/Value Reporting 

Framework, once predominantly used by 

US companies, was the fourth most 

popular choice with 38%. 

Given the number of providers, the range 

of metrics they assess companies against, 

and the volume of data companies are 

expected to provide to the various 

agencies, it is unsurprising that a number 

of respondents also highlighted that they 

felt there was insufficient recognition of 

their ESG achievements and in some 

cases, unfairly low ESG ratings for their 

companies.

Perhaps to navigate this ever-changing 

landscape and increasing amount of 

work needed to remain ESG-compliant, 

34% of respondents have an ESG 

specialist within their team and 18% use 

an external agency to assist them. 

The challenge of keeping 
up with ESG standards
As companies grapple with increased focus on ESG concerns more generally, 29% of IR 

teams see ESG reporting and engagement as one of their key challenges at present. 

39%

33%

13% 11%

55%

39%

28%
25%

54%

42%
38%

41%

GRI UN SDGs SASB / Value Reporting

Framework

TCFD

2020 2021 2022

In addition, the majority of IR teams now 

work very closely with a dedicated ESG 

team within their company, with 

members of these teams often 

participating in investor meetings.

Alignment with ESG reporting frameworks



Putting an increased focus on a 

company’s social purpose and values, 

and communicating how these are 

incorporated into day-to-day business 

decisions and targets requires a rethink 

of a traditional investment case and 

business strategy. 

In some cases, there is also reluctance 

internally to proactively communicate 

ESG achievements through fear of 

accusations of greenwashing or 

attracting higher levels of scrutiny.

Although many companies cite this as 

a challenge, an ever-rising number 

are integrating their sustainability 

narrative into ongoing reporting and 

newsflow. 53% now regularly 

reference sustainability in their results 

materials, up from 45% last year. 

Describing non-financial 

performance 

For many years, a company’s ESG narrative was presented as 

an addition to the main investment case and business 

strategy, but now companies are increasingly expected to 

present an integrated narrative and for many, incorporating 

this is proving challenging. 

21

Despite a growing backlash against the 

term ESG from some corners, with some 

calling for it to be retired and replaced with 

something more ‘useful’ or split into three 

distinct categories, this sentiment is not yet 

reflected in how companies describe their 

non-financial performance and strategy. 

ESG remains the most popular term with 

63% using it, followed by the term 

sustainability with 56%. 

This is partly driven by the approach 

adopted by investor platforms and ratings 

agencies when assessing performance, 

which tend to rate companies based on the 

achievements in E, S and G spheres.

Results materials that regularly 

refer to ESG narrative

35%

45%

53%

2021 20222020

Increasing integration of 
ESG into overall narrative 



This is particularly true among large 

cap companies, nearly half of which 

have attended an ESG conference 

during the past 12 months with 23% 

also having hosted their own ESG 

event. In addition to dedicated 

events, a significant portion of our 

respondents mentioned that recent 

CMDs featured a lengthy section on 

ESG.

Growing popularity of 

dedicated ESG events

Our 2021 research noted a growing pipeline of dedicated ESG 

events, which continue to gain in popularity as companies seek to 

proactively communicate their achievements to the market. 

22

30%

35%

2021 2022

5%

12%

2021 2022

Companies that have 

attended a third-party 

ESG conference during 

the past 12 months

Companies that have hosted 

an ESG event over the past 

12 months



The evolving 
nature of the 
IR function
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Given the focus on increasing 

engagement with investors, some of 

this added budget is being spent on 

travel for face-to-face meetings and 

ESG engagement, as well as higher 

spending on events as companies cater 

to both in-person and virtual 

audiences, with the added functionality 

contributing to higher costs. However, 

higher budgets for the year also reflect 

rising inflation across global markets, 

which is driving increasing spend 

across the board.

The responsibilities of IR teams are also 

evolving, with 65% of respondents 

having additional responsibilities 

alongside their core IR role. 

The most common additional 

responsibilities include corporate 

communications, ESG and strategy.

This reflects the increasingly integrated 

nature of corporate communications 

and the need to consider multiple 

stakeholders when delivering updates 

to the market.

While half of IROs still do not regularly 

attend board meetings, following more 

than two years of market turmoil, there 

are some signs of growing recognition 

of IR function importance at board 

level. When asked whether they 

regularly attended board meetings in 

2017, only 38% of IRO provided a 

positive response.

I don’t regularly attend board 

meetings, but I present to the board 

at least once a year. I have quarterly 

engagement with my chair with no 

other management present as well as 

spending two days per annum on a 

governance roadshow.”

I have been with the company for one 

year and got to present to the board 

once. I am pushing to have more 

regular presence at these meetings 

and would love to understand how 

other IROs ensure they get to these 

meetings.”

24

Following a period of declining budgets and for the first 

time since the launch of CDR’s IR survey in 2009, 36% 

respondents reported an increase in IR budgets versus the 

previous year. 29%
of IRO are responsible for 

corporate communications

21%
of IRO are responsible for finance

26%
of IROs are responsible for ESG

Rising budgets and responsibilities 



Get in touch
Our dedicated investor relations practice 

has a 30 year track record in advising

boards, senior executives and IROs

worldwide, building their profiles

amongst the investment community

and nurturing their relationships with

key decision makers.

We come from different backgrounds but have one 

thing in common: the desire and commitment to 

maximise the effectiveness of your investment case 

and ensure successful delivery of your narrative 

through proactive engagement.

If you have any questions or would like to discuss 

any aspect of your IR programme, we would love to 

hear from you.

Sandra Novakov
Head of Investor Relations 

Citigate Dewe Rogerson

t: +44 (0)7748 794 395
e: sandra.novakov@citigatedewerogerson.com 

w: www.citigatedewerogerson.com
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Sandra Novakov

Head of IR

Holly Gillis

Senior Director

Laura Banks

Associate Director

Lucy Eyles

Associate Director

Anna Clauser

Associate Director

mailto:sandra.novakov@citigatedewerogerson.com
http://www.citigatedewerogerson.com/
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