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Not Survey
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Survey Objectives
To determine the attitudes and practices on IR
To use the results as a guide to select 3 companies for the IR 
Mentoring Program

Survey period: 1 Jun 07 to 1 Aug 07

Survey Topics
IR Goals & IR Resources
Corporate Disclosure
IR Products
IR Processes
Knowledge of IR Constituencies

Survey Overview



Survey Background

34.10%

65.90%

Small  Cap
Micro Cap

International Standard 
(USD)

Domestic Standard 
(THB)

Large More than 5 billion More than 6 billion

Medium 1 billion up to 5 billion 3 billion up to 6 billion

Small 150 million up to 1 billion 1 billion up to 3 billion

Micro Less than 150 million Less than 1 billion

Source: http://www.investorwords.com/2969/market_capitalization.html

International Standard

34.10%

65.90%

Large  Cap
Medium Cap

Domestic Standard

http://www.investorwords.com/2969/market_capitalization.html


Survey Background
Annual Report & IR Website Scoring

48%
39%
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Annual Report IR Website

Lower scores for both annual report and IR website compared to other 
developed countries
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Survey Results
IR Goals & Resources

Most of the surveyed companies 
have no allocated budget for IR
(Q12 – 52.3%)

Q12. Specific Budget Allocated to IR

Yes
48%No

52%

Percentage from Sample Size

Majority have implemented no 
processes for tracking the 
effectiveness of IR programs
(Q8 – 73.2%)

Q8. Having IR Evaluation Metrics

Yes
26.8%

No
73.2%

Percentage from Total Respondents

Most companies focus on meeting investor needs (Reactive IR) rather than 
managing a comprehensive program with proactive communication (Strategic IR)



Survey Results
IR Goals & Resources

Majority have at least 1 person working part time on IR
(Q10 – 84.1%)

Q10. Number of Professional IR Staff

Two Persons
25%

Four Persons
7% None

16%

More than 
Four Persons

2%

One Person
32%

Three 
Persons

18%

Percentage from Sample Size

The lack of knowledge rather than resources availability explain the reactive nature 
of IR in Thailand

Approximately half have IR team of 2 or more people
(Q11 – 52.3%)

Q11. Number of Support IR Staff

Two 
Persons

25%

One Person
30%

None
16%

Half a 
Person

2%Three 
Persons

11%

Four 
Persons

7%

More than 
Four 

Persons
9%

Percentage from Sample Size

Table 1. IR Knowledge Prior to Training

2.59
2.31 2.402.57 2.58

2.17

0.00

1.00

2.00

3.00

4.00

5.00

Big Cap Mid Cap Small Cap
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IR Processes
IR Products

Level of IR knowledge reported by 
participants at IR Training



Survey Results
IR Goals & Resources

In 70.5% of the surveyed 
companies IR executives 
attended BOD meetings
(Q73 – 70.5%)

Q73. IR Executive Attening Board Meeting

Yes
70.5%

No
29.5%

Percentage from Sample Size

Q75. Topics being presented to Board of Directors by IR Executives

18.2%

34.1%

45.5%

50.0%

50.0%

52.3%

61.4%

65.9%

72.7%

77.3%

0.0% 10.0% 20.0% 30.0% 40.0% 50.0% 60.0% 70.0% 80.0% 90.0%

Others

Opinions of  Fund Managers

Opinions of  Sell-Side Analy sts

Share Activ ity  and Price Trends

Factors Driv ing Inv estment Interest

Opinions of  Shareholders

Competitor Intelligence

Perf ormance of  Peer Companies

Industry  News and Trends

Feedback about Hot Buton Issues

Percentage from Sample Size

Executives who attend BOD meetings participate in some capacity other 
than as IR manager (possibly CEO, CFO, COO)
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Survey Results
Corporate Disclosures

Only a fifth of surveyed companies 
have disclosure policy
(Q21 – 22.7%)

Q21. Having a Written Disclosure Policy

No
75%

Yes
22.7%

Uncertain
2.3%

Percentage from Sample Size

Of the companies that have disclosure 
policy, less than half confirmed that IR 
played a leading role in development 
and updating disclosure policies
(Q22 – 40%)

None of the surveyed companies has a disclosure committee

Q22. IR Plays a Leading Role in 
Developing Disclosure Policy

No
50%Yes

40%

Uncertain
10%

Percentage from Total Respondents



Survey Results
Corporate Disclosures

Even though majority claimed that 
they systematically track all 
disclosures made by the company
(Q25 – 58%)

Disclosure practices is an area that clearly lags peers in overseas markets 
and needs improvement

Q25. IR Role Systematically Track All 
Disclosures Made

Yes
58%

No
39%

Uncertain
3%

Percentage from Sample Size

Lack of 
Disclosure 
Policy, 
Disclosure 
Committee, 
and IR 
Evaluation 
Metrics

Monitoring is 
not systematic
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Survey Results
IR Products & Processes

Targeting new 
investors & drafting & 
implementing IR plan 
ranked at the top of 
perceived need for 
improvement of IR 
process

Lack of knowledge in targeting new investors & lack of management 
attention to IR activities, make drafting the IR plan more difficult

Q80. Perceived Need for Improvement of IR Process

2.52

2.70

2.89

3.11

3.28

3.30

3.72

3.81

3.84

4.56

4.85

5.80

5.88

0.00 1.00 2.00 3.00 4.00 5.00 6.00 7.00

Drafting earnings press releases

Conducting one-on-one meetings

Organizing and conducting analyst days

Providing Guidance

Building and maintaining investor kit

Preparing investor presentations

Report on IR to the Board of Directors

Tracking analyst recommendations

Prepare IR Reports to Executives and Directors

Preparation of annual report

Managing content of IR w ebpage

Drafting and implementing IR Plan

Targeting new  investors

Percentage from Total Respondents



Survey Results
IR Products & Processes

IR executives play major role in the 
preparation of annual report (Q26 –
65.9%), but avg. annual report 
content score is only 39%

IR executives play major role in the 
preparation of IR website (Q29, 
65.9%), but avg. IR website score is 
only 42%

Q26. IR Executives Role in 
Preparation of Annual Report

Significant 
Role

34.1%

Major Role
65.9%

Small Role
0.0%

No Role
0.0%

Percentage from Sample Size

Q29. IR Executives Role in 
Preparation of IR Website

Major Role
66%

Significant 
Role
25%

Small Role
7%

No Role
2%

Percentage from Sample Size

Executives tend to contribute a lot of resources to the preparation of annual 
report & IR website



Survey Results
IR Products & Processes

Respondents are aware that AR, IR website & earnings press releases are important 
IR products & ranked them at the top “perceived need for improvement” category

Q41. Perceived Need for Improvement of IR Products

3.23

3.80

4.02

4.09

4.11

4.49

5.64

0.00 1.00 2.00 3.00 4.00 5.00 6.00

IR Guidance

Investor Kit

IR Presentations

IR Report for Director

Earning Press Releases

Annual Report

IR Website

Percentage from Total Respondents

Even contributing as much as possible, companies still perceived that their 
finished products fall short of what they consider a good standard



Survey Results
IR Products & Processes

High perceived need 
to improve the IR 
website & AR process 
suggests that 
respondents believe 
the production of 
these products could 
be better managed

Respondents know that they are not contributing as much as they believe 
they should to IR website & AR

Q80. Perceived Need for Improvement of IR Process

2.52

2.70

2.89

3.11

3.28

3.30

3.72

3.81

3.84

4.56

4.85

5.80

5.88

0.00 1.00 2.00 3.00 4.00 5.00 6.00 7.00

Drafting earnings press releases

Conducting one-on-one meetings

Organizing and conducting analyst days

Providing Guidance

Building and maintaining investor kit

Preparing investor presentations

Report on IR to the Board of Directors

Tracking analyst recommendations

Prepare IR Reports to Executives and Directors

Preparation of annual report

Managing content of IR w ebpage

Drafting and implementing IR Plan

Targeting new  investors

Percentage from Total Respondents



Survey Results
IR Products & Processes

Q41. Perceived Need for Improvement of IR Products

3.23

3.80

4.02

4.09

4.11

4.49

5.64

0.00 1.00 2.00 3.00 4.00 5.00 6.00

IR Guidance

Investor Kit

IR Presentations

IR Report for Director

Earning Press Releases

Annual Report

IR Website

Percentage from Total Respondents

Q80. Perceived Need for Improvement of IR Process

2.52

2.70

2.89

3.11

3.28

3.30

3.72

3.81

3.84

4.56

4.85

5.80

5.88

0.00 1.00 2.00 3.00 4.00 5.00 6.00 7.00

Drafting earnings press releases

Conducting one-on-one meetings

Organizing and conducting analyst days

Providing Guidance

Building and maintaining investor kit

Preparing investor presentations

Report on IR to the Board of Directors

Tracking analyst recommendations

Prepare IR Reports to Executives and Directors

Preparation of annual report

Managing content of IR w ebpage

Drafting and implementing IR Plan

Targeting new  investors

Percentage from Total Respondents

Q40. Perceived Priority for IR Products

7.88

7.89

8.57

8.67

9.01

9.05

9.21

7.00 7.50 8.00 8.50 9.00 9.50

Investor Kit

IR Report for Director

IR Website

IR Guidance

IR Presentations

Annual Report

Earning Press Releases

From Total Respondents

Poor internal IR reporting to BOD compared to peers in other markets



Survey Results
IR Products & Processes

Few companies 
having written IR 
plan

(Q78 – 38.6%)

More than half 
do not have 
specific IR 
budget

(Q12 – 52.3%)

High # of IR 
teams lead by 
an executive 
working part 
time on IR
(Q10 & 11)

High executive 
interaction with 
directors outside 
BOD meetings

(Q77 – 70.5%)

Low specific IR reporting to BOD



Survey Results
IR Products & Processes

Q41. Perceived Need for Improvement of IR Products

3.23

3.80

4.02

4.09

4.11

4.49

5.64

0.00 1.00 2.00 3.00 4.00 5.00 6.00

IR Guidance

Investor Kit

IR Presentations

IR Report for Director

Earning Press Releases

Annual Report

IR Website

Percentage from Total Respondents

Q80. Perceived Need for Improvement of IR Process

2.52

2.70

2.89

3.11

3.28

3.30

3.72

3.81

3.84

4.56

4.85

5.80

5.88

0.00 1.00 2.00 3.00 4.00 5.00 6.00 7.00

Drafting earnings press releases

Conducting one-on-one meetings

Organizing and conducting analyst days

Providing Guidance

Building and maintaining investor kit

Preparing investor presentations

Report on IR to the Board of Directors

Tracking analyst recommendations

Prepare IR Reports to Executives and Directors

Preparation of annual report

Managing content of IR w ebpage

Drafting and implementing IR Plan

Targeting new  investors

Percentage from Total Respondents

Q40. Perceived Priority for IR Products

7.88

7.89

8.57

8.67

9.01

9.05

9.21

7.00 7.50 8.00 8.50 9.00 9.50

Investor Kit

IR Report for Director

IR Website

IR Guidance

IR Presentations

Annual Report

Earning Press Releases

From Total Respondents

Importance of earnings press releases is recognized. It appears that lack of in-
house drafting ability is a higher determinant to quality than process



Survey Results
IR Products & Processes

Cash flows, metrics, & capex are among the most valuable performance 
information for analysts and investors
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Survey Results
IR Products & Processes

Most of the surveyed companies 
gave some guidance
(Q36 – 93.2%)

Q37. Guidances Company Provides to Analysts 
and/or Market

53.7%

7.3%

9.8%

17.1%

26.8%

31.7%

46.3%

61.0%

0.0% 10.0% 20.0% 30.0% 40.0% 50.0% 60.0% 70.0%

Others

Cash Flow s

Earnings

Operating Metrics

Balance Sheet Items

Margins

Capex

Revenues

Percentage from Total Respondents.

Companies do not recognize the important of guidance

Of those giving guidance, 17.1% gave 
operating metrics guidance & only 
7.3% gave cash flow guidance
(Q37)

Q36. Provide Guidance to Analysts 
and/or Market

Yes
93%

No
7%

Percentage from Sample Size



Survey Results
IR Products & Processes

Companies spend slightly less time 
communicating with buy-side than sell-
side, & more time communicating with 
institutional investors than retail 
investors
(Q42 & 43)

Every company was followed by 2 
or more analysts with avg. # of 15 
(Q37). More than half of the 
companies do not actively pursue 
analyst coverage

Q42. & Q43. Average Communication Percentage

47.5%

52.5%

79.5%

20.5%

0.0% 10.0% 20.0% 30.0% 40.0% 50.0% 60.0% 70.0% 80.0% 90.0%

Buy Side

Sell Side

Institutional Investors

Retail Investors

Percentage from Total Respondents

Q45. Actively Persue Coverage among 
Analysts

Yes, 31.8%

No, 68.2%

Percentage from Sample Size



Survey Results
IR Products & Processes

All companies conducted one-on-one 
or group meetings with analysts & 
investors. Most companies conduct 
one-on-one meetings more than 
once a week (64)

Q64. Frequency in conducting one-on-one meetings

Weekly, 22.70%

More than 
Weekly, 43.20%

Twice a year, 
2.30%

Quarterly, 4.50%

Uncertain, 
6.80%

Never, 4.50%
Yearly, 2.30%

Monthly, 13.60%

Percentage from Sample Size

Only 13.6% make audio recordings 
during one-on-one or group 
meetings (Q63)

Q63. Audio Record during One-on-
One or Group Meetings

Yes, 
13.6%

No, 
86.4%

Percentage from Sample Size

Opportunity to capture analyst & investor feedback



Survey Results
IR Products & Processes

More than half of the companies 
conduct marketing trips or road shows
(Q55 – 63.6%)

Of those conducting road shows, 
most of these events are arranged 
by brokers

Importance of having large analysts following

Q55. Conduct Roadshows

Yes, 
63.6%

No, 36.4%

Percentage from Total Respondents

Q59. Travel outside Thailand 
to Conduct Roadshow by:

Broker, 
92.0%

IR & PR 
4.0%

Company, 
4.0%

Percentage from Total Respondents



Survey Results
IR Products & Processes

Slightly more than half of the 
companies conduct analyst day
(Q66 – 54.5%)

On avg., 40 investment professionals 
attend analyst day, & participants are 
from a wide cross-section of investment 
community (Q69)

Q66. Sponsor Analyst Day

2.3%

43.2%

2.3%

6.8%

9.1%

36.4%

0.0% 10.0% 20.0% 30.0% 40.0% 50.0%

Uncertain

Never

Yearly

Tw ice a Year

More than Quarterly

Quarterly

Percentage from Sample Size

Q69. Audiences Invited to the Analyst day

4.2%

29.2%

29.2%

41.7%

45.8%

66.7%

95.8%

100.0%

0.0% 20.0% 40.0% 60.0% 80.0% 100.0% 120.0%

Company Employee

Retail Investors

Financial Media

Retail Stock Broker

Fund Stock Brokers

Institutional Investors

Buy-Side Analysts

Sell-Side Analysts

Percentage from Total Respondents

Companies should conduct analyst day since most of the analyst days are 
well attended by the investment professionals
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Survey Results
Conclusion

IR in Second SET 50 tends to be “Reactive” rather than “Pro-Active and 
Strategic”

Lack of IR planning, IR budgeting, and IR internal reporting

Disclosure practices is weak and needs improvement

Recognized that IR products for external communication need to be 
improved

Do not recognize the importance of internal IR products & internal 
processes

Need to incorporate cash flows, operating metrics, & capex

Fail to make effective use of direct channels e.g. annual reports & IR 
website
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