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Background: Alpha Survey

Ol Differentiation IR e Why it Matters?

o Over 150 years of Wall Street, IR and consulting

experience Who makes the calls?
Make sure your investment
Survey or brand is represented by
Outsourced sophisticated callers that
Callers understand your IR positioning

Former

o. Former buy-sider SWAT team executes our surveys @ INFORMED
Buy-Siders

o Delivered over 1,000 perception studies over the last 25+

yearsS acCross senior team

Who said what? : :
Knowing what every investor

said ensures that every

100% conversation was meaningful
Anonymous and that the sample set was
balanced

95%
Attributed
Quotes

o Had over 1,000 conversations with the Street over the
last twelve months regarding our partnership clients @ TRANSPARENT

Actual Response to Alpha IR from an Investor Study approach?
Customization ensures that

Partici pan { HIGHLY _ Alpha’s results will deliver new
CUSTOMIZED Stfatf:‘g'caé'y ALl insights, yet still be scorable for
SEEEE FoELE future comparison purposes

“Thank you for truly understanding the strategy and fundamentals of the
company. | get these survey calls all the time and give them five minutes

because (external party) doesn’t know the story. This was actually What do you do with it?
enjoyable and, based on the strategic nature of this conversation, | can
@ ACTIONABLE

Alpha’s deliverables are Board
ready and include actionable
Survey advice, delivered by

Only professionals that build IR
programs every day

. . Implement
see how the management team and board will derive strong value from

this work.”

Relevant
Advice

- $500B Growth Portfolio Manager



Strategically Designed by Experienced Professionals

Phase I: Build Intelligent & Informed Phase Il: Utilize Strategic Expertise

to Inform and Guide

Platform

Due Diligence: Former buy-side leader and
three-person team attain deep understanding of
corporate strategy, history, and current relationships AI p h a |R \

with core Wall Street following.
Two Phase
Process

Results: Ensure action plans ties to measurable
outcomes and critical elements of best-practices IR
programs that support meaningful improvement and ROI.

Strategic Approach: pevelop
sophisticated qualitative and quantitative approach
around critical issues (past, present and future).

Actions: Develop an action plan with focused strategic
and tactical elements that guide an improvement plan
based upon external insights and best practices.

Build Intelligent Sample: craft diverse and
comprehensive sample of large holders, underweighted
holders, recent sellers, key buy-side targets, and sell-side;
Consider Board/management inclusion to contrast internal
and external opinions.

Insig hts: Leverage Alpha’s depth and breadth of
experience to glean meaningful insights, applied
analysis, and actionable next steps.




Insightful, Actionable Content with Repeatability/Scoring

E tive S &R dafi 1 of 4
Deep insights provided, based on Alpha’s depth of xecufive Summary & Recommendations (1 of 4

knowledge of client and IR specific needs/challenges

¥ Sentiment is overwheimingly positive and . B (o
. L of eamings. a o
X improving Y 3 !
Sentiment . Exeltl';m;' issteps ?hm eamings misses in 2023 performance and meefing guidance are
o . - . . ¥ Q22024 performance was “best quarter in a LAl LA 2 o S lie s paramount fo restore valuation
Inte Igently Tramed questions drive quantitative ekl
e ¥ X¥YI Growth sirategy is wellreceived and « The message of growing at “a muliple of the
“ 1] > w A )
resuits ana scoreablil 0 compare year-after-year strategy <o sy’ el unanchared ond difut lo verly ¢ We woukd dscourage  ium fo fha “mutiple
¥ However, shiffing growth messaging since the  « Led to a loss of confidence in the share gains of the indusiry” messaging
2021 Investor Day has frustrated some investors namative
¥ XXX growth is #1 KPI and investors have growing B e e K e

inifiafives through the lens of XYZ's ability to drive

No arbitrary peer group scoring that distracts from

XYZ fi t Revi
real results Sentiment Review

Near-term Sentiment Long-term Sentiment
Key Tak Y (<1 year] (>1 year)
Risks
«  Near- and long-ferm sentiment are both overwhelmingly positive. B Bulish
o Some respondents acknowledged execulion missteps in 2022 and 2023 that Cautiously Optimistic
briefly dampened confidence. but those issues seem to be fimly in the
rearview mirror Bl Neutral 48%

. = The most recent eamings performance was lauded as an important marker Bl Growing Concemed
Kev Risk Factors for XYZ for local case growlh accelerafion as wel as @ more fansparent and
I Beorish

caondid tone from management.

Key Takeaways | Direct Quotes

LO n g —Te rm G U |d O n C e P re fe re n C es fo r | - DC 7 of ResPonden?s that Identified Each Issue as a s Surprisingly, (busi “When | started covering XYZ (Fall 2022), | was a bit more cautious on the Company. XYZ was more of a victim of its own success at my inifial fake, because | looked at

Key Risk the largest risk 1o it and said, *Here's a company that already has industry leading margins, how much better are they going to get? Especially If the macro is going fo get worse?' Then
— Key Tak . —  Direct Quotes (June 2021 vs. February 2024) investor survey cq the prior CFO dlepcmsd, and the Company had just come !hrough ﬁ’lo." period of higlh employee tumover during 202?; Plus, they had some g\.udunca that | thought
) . Compsiilive pred looked aggressive around how fast they could get their efficiency up or improve margins. If we fast forward fo foday. | did achualy change my view on XYZ fo one that
a« Thereisa sho!wg _bwns for a growth algorithm “There isn't @ lot of value giving specific guidance, especially with Leadership Turnover - s the 2021 survey. was more positive, ond it was informed by a feeling that the new CFO come in and set guidance that looks more achievoble.” - Chase Bruce, Fidelity
approach. This bias was more pronounced the worse it is in my view, For XYZ, if there were fo be X volume grow! : finally ' getfing ifs . . . . . y
among Consumer-focused  analysts  and arowth, share buybacks - hat's foo much, keep it os simple a5 poss| ) “| think it's been helpful lately having them be @ more candid about some of the missteps that led to performance not being as goed as it could have been. That's part
investors. ' : Macro Pressure . 0 «  Meanwhile, cost of the reason that we like it now... they're now making very tangible changes that should drive improved performance in the fop line. They're doing a better job on the
o Investors voiced ftheir displeasure wilh “One of the things that | think investors get a litfle caught up on wif — expenses as well. Alot nflpeople were pinging me affer the most recent eamings call saying this is XYZ's best eamnings call in a long time. It sounded so much more
“multiple of the market” growth measure and | | the market, butifs hard to actually see that. Management should ei Supply-Chain 0% 50% [~ DirectQuotes candid, open and honest.” - Ryan Reynold, Holocene

would advise against a refun to that maore data and disclosure to prove that they're actually doing it.” “I think mid-single digit

“The curent environment for the ABC industry looks quite favorable in terms of steadiness, not reaccelerafion, but just a steady growth rate and with inflation
messaging. . 25% hit 4% for the next 10 v . iy X ! . N .
nflation/Deflation gy seemingly coming back a little bit infe that business and having steady velume growth. It locks well posifioned. as never really been that eyclical of a business,
Inflation/Deflati _ 33% digit? | don't know. J back a little bit into that b d h tead I th. It look: il i d. XYZ by lly b that lical of a b
%

i i “We would prefer just nominal revenue targets. If XYZ thinks they cary ) ] ) . ; g
« Conservalism ond  simplic ere  also -
recumnvg deren c:ppfo‘n:c%‘esm i be fine, because | don't really think of fhe overall pie growing all thal Obviously. with COVID | which | believe makes it a differentiated equity relafive to other equities that can be owned withinin the ABC space.” - Dennis Nerwin, Lazard

most important metric and what gets the most focus because if's 1l Labor Availability/Cost Invesco
Hodges, Millennium

& a
&
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“I think there's still an elq

How do you prefer fo see companies guide A5%, .
) i il icif CECAULRSL RS (X Alpha Advisory Group Alpha IR G 15
at Investor Days? Providing some of he building blocks without an explicit multi-year Cost Structure 52, profitable as in the post I y Groug QX Alpha IR Group
see more of that algo that they could build up from. | know the| p=== | Bpect anot as big of o R ——
No Strong mul|ip\e of growth that they expect, but X percen'ag_e of XXX growt : Competitive Pressure 35% o :
top line and EBITDA growth. Then showing how capital deploymen{ | ol 1 | “With XYZ its more about a recapture of productivity that they once had, and
View, 3% from there. | wouldn't put a specific number on it where the sell-sid 5% ! | then maybe we can go beyond ihat. Bul (peer A) is ale deing the exact
Growth and buybacks into an EPS number three years out. That boxes the C| : FAH-FAFH Trends — % 1 | same thing, and then they alsc have these ofher initiatives on top of that.” =
Algo, fo hit." - Mark Gross, Wellington [ | | Chase Bruce, Fidelity
i
66% ! 0% 20% 40% 60% 80% g | - . o
o i o “They need fo build in some under-promising o that they can and | ‘ Flodrr: the mc‘lglt:w f\de. sc?hr\a x;ﬁ sb:smess |sx‘ery hur: We feel scaling may
Targets, Having an earnings range or an algorithm is super helpful because mJun-2]l mFeb-24 lead fo some [abor issues.” - Malthew Brunson, Macquarie

then we can also build in some room for upside. If's always nice
expectafions and there's momentum, that gets the stock moving the

31%

“I personally like the algorithm approach. .. It says we're in more of a steady state now.” - Ryan Reynold, Holocene

(X Alpha Advisory Group | (& Alpha IR Group
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