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Investor Relations Survey

Findings & Analysis

Background:

With the purpose of achieving a more detailed understanding of the current
Investor Relations industry among the Hong Kong listed companies,
professionals working in listed companies are cordially invited to complete a
short annual IR Survey measuring the market sentiment and challenges faced by
IROs in their workplaces. This will enable members to align their communication

with investors, thus building confidence in the market.

In addition, we also asked questions which solicit members’ feedback on

HKIRA’s services and how HKIRA can serve our members better in the future.

Last year, the survey was first conducted during HKIRA IR Symposium on 16 Dec
2024 and throughout the first quarter of year 2025. The survey was concluded on

at the end of March 2025 and 38 responses were received.
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A. Executive Summary

More investor activities while internal resources maintained, Looking

forward to more events by HKIRA
Key findings :
- More investors requested meetings and company visits from a year ago

- Internal resources maintained; while noting slight increase in sell-side
analyst coverage and their conference offerings, which is likely a post-Covid

phenomenon

- Respondents are most interested in seminar on hot topics, roundtable

sharing, and corporate access events to be organized by HKIRA

We have delightful 38 responses to our survey, primarily from the investor
relations holding senior position (81.5% of respondents), and some from the C-
level (10.5% of respondents) as well. Majority of the respondents (71%) are
experienced in the field, with more than 5 years of relevant experience. Vast
majority of respondents (94.7%) are based in Hong Kong, while their companies’
businesses are all primarily in Mainland / Hong Kong in diversified sectors. This
survey has a balanced representation of various market capitation of the

companies.

Respondents voted most, as the goal of IR function of their companies, to

“enhance engagement with existing shareholders”.

Respondents noted the senior management of their company remains interested
in the shareholding movement; and most maintained the detailed shareholding

analysis, on annual or bi-annual basis.



m HONG KONG INVESTOR RELATIONS ASSOCIATION

Majority of respondents noted slightly increased requests for investor meetings
and company visits, from a year ago; while the internal resources dedication
mostly remained unchanged from a year ago. Internal resources may refer to
travel budget, team size and ‘time resources’ from the senior management.
Respondents noted slightly increased coverage from sell-side analysts; and their

offerings for investor conferences and other corporate access events.

The survey has a session on the HKIRA events that the respondents are most
interested in. Seminar on hot topics, roundtable sharing, and corporate access

events are the most sought after events from the respondents.
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B. Survey Details

Q1.Goals of the IR function in your company Fr&ERI{AREER B E

(5 = most concern =¥ ; 1 = least concern &~ E¥)
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[Enhance engagement with existing shareholders Jj[I5&EAR B Y 4 5]

[Proactively look for new investors FEIEHHEEE]

[Increase sell-side coverage N 0 ERVEH]

[Diversify shareholder base H& A K B EAEE]

[Provide market intel / investor feedbacks to senior management [o& ¥ B2 i 2 S E
F[ElEE]

[Share price management &G {H]

Respondents shared that the key goals of IR function in listed companies are

[Enhance engagement with existing shareholders /75 £1E 571157 77 &) , [Diversify
shareholder base 7E A #F A F#]and [Provide market intel / investor feedbacks to

senior management /] & FE g1 E L 1T 551 BTG & 7 /0],




m HONG KONG INVESTOR RELATIONS ASSOCIATION

Internal resources management NE& IR

Q2. Department’s budget compared with 12 months ago (Jan - Dec 2024) &12{@FA]
(2024F1-128) A8LEL, MAVEFITRE

B up 70 M down ‘> I remain unchanged 1252 Il N/A FiEH
20

a)Travel budget H =R E b) “Entertainment” budget with investors  ¢) Budget for organizing other roadshow
and analysts 2R ESFoTEMNEE activities ZHEEWTEE

Majority of the respondents indicated that their a) travel budget, b) “entertainment”
budget with investors and analysts, c) budget for organizing other roadshow

activities mostly remain unchanged.

Q3. IR team size (excluding senior management) compared with 12 months ago (Jan - Dec
2024) E2121E HET (20245F1-128) 18LE, InEZBGEFRE (FE/REEE)

38 responses

@ up M
@ down &P
@ remain unchanged fR#5 2

N

84.2% of the respondents expressed that their IR team size remain

unchanged.
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Q4."Time resources” from senior management compared with 12 months ago (Jan — Dec
2024) E12M@HA] (2024F1-128) 8tE, EEEMN BRI ZHE

I upighn MM down F/» I remain unchanged Ri5A%E M N/A FiEA

20

0
a). Chairman / Vice Chairman / Chief Executive... c). Sustainability / ESG Ol#5#E s EALFS
b). Chief Financial Officer = /%8588 d). Senior management from...

Respondents shared that time resources from a) Chairman / Vice Chairman /
Chief Executive Officer, b) Chief Financial Officer, c) Sustainability / ESG and d)
Senior management from other function mostly remain unchanged while time

resources from c) Sustainability / ESG record a mild upward trend.

Q5.Access to sell-side analysts compared with 12 months ago (Jan — Dec 2024) E312{88A]
(2024F1-12R) 18t EREER S ITEHAES

38 responses

@ up 3B
@ down E»
@ remain unchanged {R¥F 2

ﬂ @ N/A A

Respondents said that their access to sell side analysts remain unchanged

(42.1%), followed by an increase (31.6%).




m HONG KONG INVESTOR RELATIONS ASSOCIATION

Q6.Access to investor conferences compared with 12 months ago (Jan — Dec 2024) £212{E S &7
(2024%1-125) 48tE, 2B BEEEZHAIEREE

38 responses

@ up EM

@ down F/
@ remain unchanged RIS F 2
28.9%
36.8%

Respondents expressed that access to investor conference record a mild up
trend (36.8%), while 28.9% of them indicated an opposite (28.9%), followed
suitably by “remain unchanged” (26.3%)
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Q7.No. of sell-side analysts’ coverage compared with 12 months ago (Jan — Dec 2024) £1121E 851
(2024%F1-128) 48tL, EH ST ENEEEE

38 responses

@ up EM
@ down >

@ remain unchanged {®35 &
@ NA FiEFH

Q8.Any changes in sell-side analysts’ rating compared with 12 months ago (Jan — Dec

2024) #12{8F A1 (2024F1-1273) A8LE, B 2 SRR EL

38 responses

@ Largely upgrade A &35 4R
@ Largely downgrade A E04) FE4R

@ Broadly remain unchanged A2 R
15.8% g
@ N/A R

! 15.8%

38.5% of the respondents expressed that sell-side analysts coverage remain

unchanged. Concurrently, 57.9% expressed that sell -side analysts’rating

broadly remain unchanged.
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Investor meetings and interest #

Q9. No. of requests for company visit (e.g. visit to factories / company premises etc.) compared
with 12 months ago (Jan - Dec 2024) £i..1-12F) #ELL, #EESEWFK (M: 28 TH / AEES)

38 responses

@ up EM

@ down &P

@ remain unchanged R332
@ N/ARiER

Q10.No. of requests for meeting with senior management / IR compared with 12 months ago (Jan
— Dec 2024) #12{8H 71 (20245 1-128) ML, HATEERE ZEAHK

38 responses

@ up 50

@ down Y

@ remain unchanged 1R 7%
@ NA FiEA

39.5% of respondents expressed that the number of requests for company visit
increase, while 31.6% of them said there is a decline. Respondents shared that
the number of request for meeting with senior management/IR remain

unchanged (39.5%) , followed by 34.2% of them saying there is an increase.

10
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Q11. No. of meeting requests from the below, compared with 12 months ago (Jan - Dec

2024) #1218 HA0 (20245F1-1273) MLL, LIF R EEEHAER

N up 570 WM down 4 I remain unchanged fR{FFE M N/A TR
20
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The number of meeting requests increased very prominently from mainland

investors. Meeting requests from other investors mostly remained unchanged.

11
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Shareholding analysis / Investor targeting FxBETHT / IEZEAL

Q12. Enquiries from senior management about shareholding movements compared with 12 months
ago (Jan - Dec 2024) B112{8F 7T (202451-127) MtL, EEEHEEEHNWHEIEE

38 responses

@ up EM

@ down &P

@ remain unchanged R332
@ N/ARiER

28.9%

Q13. Have you paid to obtain detailed shareholding analysis in the past 12 months (Jan — Dec
2024)? EBE12HAR (2024F1-12R ) BEENEESFANRES

38 responses

@ Yes (please go to Q14) £ (FEHZEQ14)
@ No (please go to Q15) & (EHEQ15)
© NA R

Enquiries from senior management about shareholder movements remained
unchanged (52.6%) , followed by 28.9% indicating there was an increase. 63.2% of

the respondents said they paid to obtain shareholder analysis.

12
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Q14. Which vendor(s) did your company use for shareholding analysis in the past 12 months (Jan -
Dec 2024)? (Can choose more than 0..-128 ) , BRA S Z 1T 7 BIEH MR TR E S (THEZIE)

24 responses

Vendor A
Vendor B
Vendor C
Vendor D
Vendor E
Vendor F
Vendor G

For paid shareholder analysis, there were 2 dominant service providers. 50% of

respondents used Vendor A, 29.2% used Vendor B.

Q15. Which free resource(s) to obtain detailed shareholding analysis in the past 12 months (Jan -
Dec 2024)? (Can choose more than..., fRIASHER 7 L E R EFESFANRE ST (CEESE)

36 responses

Bloomberg & ® 21 (58.3%)
HKEx & B3R5 32 (88.9%)
NA 1(2.8%)
1(2.8%)
S 1(2.8%)
0 10 20 30 40

For free source for shareholder analysis, there were also 2 dominant sources.

88.9% of respondents used HKEX and 58.3% used Bloomberg.

13
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Q16. How frequently did your company conduct the shareholding analysis in the past 12 months
(Jan - Dec 2024)? #EBE12[EEA ( 2024F1-128 ) , BN ATZSAELHREDT?

38 responses

< 3 months B
3 -6 months A 13 (34.2%)

>6 - 12 months &

Never ;875

15

34.2% of respondents said they conducted shareholder analysis every 3-6
months, while 23.7% of respondents said their frequency is less than 3 months

and every 6-12 months, respectively.

Q17. Which vendor(s) did your company use for investor targeting in the past 12 months (Jan - Dec
2024)? (Can choose more than one) ..28 ) , BRASZER 7 HEHEEETREEE? (HEZE)

38 responses

Vendor A
Vendor B
Vendor C
Vendor D
Vendor E

12 (31.6%)

5 (13.2%)
10 (26.3%)

3 (7.9%)
3 (7.9%)

1(2.6%)
1(2.6%)
1(2.6%)
1(2.6%)
1(2.6%)
—1(2.6%)
1 (2.6%)
1(2.6%)

0.0 2.5 5.0 7.5 10.0 12,5

For investor targeting, respondents shared that their top 3 service providers

were Vendor A (31.6%), Vendor B (26.3%) and Vendor C (13.2%)

14
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Q18. How frequently did your company conduct the investor targeting in the past 12 months (Jan -
Dec 2024)? B E12EHAR (2024F1-128 ) , EMATZAELHREEEM?

38 responses

< 3 months B

3 -6 months B

>6 - 12 months A 10 (26.3%)

Never 875 15 (39.5%)

39.5% response was that they never conduct any investor targeting exercise

before.

Q19. Key concerns / drivers for your businessZ#5A0R2;1 25 / BBBI X =

s B4 DN EN: B
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[Interest rate environment FI] B ¥a1T]

[Structural changes in Hong Kong, including factors like consumption patterns FEA&AVEEREMEEE - AR HEFNEFER
#]

[Geopolitical situations 4L EFEN

[FX movement [R5 )]

[Overall competitiveness of Hong Kong & A 5 HSH F 77]

Respondents’ key concerns / drivers was geopolitical situations HiFFE

2% as most casted 5 or 4 importance rating to this factor.

15
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C. Feedback to HKIRA Services and Activities

Q20 Views on HKIRA member services & BRI EEMA TS ERENE
=

30 M Yes;and useful AfE... M Yes, but not useful A&... No, butinterested 7%... [l No; and not intereste...

20

Seminars Members Luncheon & Corporate access Job corner #BE2EEE IR conference calendar
ETE events [EZEATTEE) IREEHE

Most respondents expressed they are aware of HKIRA seminars and found it
useful. On the other hands, many respondents said they don’t use / know
about IR conference calendar and corporate access events, but they are

interested in participating.

16
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Q21. What type of events would you like HKIRA to focus on in the future? (Can choose more than
one) B F#HZEHKIRARAZ T EMENES) ? (CEIEZIR)

38 responses

Awards (e.g. annual IR wards)...

Seminars on hot topics (e.g. E... 34 (89.5%)

Roundtable sharing by leading... 26 (68.4%)
Seminar / roundtable on the im...
Corporate access events (e.g.... 24 (63.2%)
Events hosted by third party ve... 13 (34.2%)
Social gatherings (e.g member... 17 (44.7%)

0 10 20 30 40

Seminars on hot topics (e.g. ESG, shareholder activism, green financing, new HKEx rules) ZA\F9sLREAVIETE (40 ESG ~
PEERTEIE S © 4HEEE - BXIFTHEG]) | Roundtable sharing by leading IROs on specific topics (eg. best practices,
shareholder engagement, disclosure /reporting) IRO 4> ZEHEHE F @z (NHRETE - RS « IEaRE)
Seminar/ roundtable on the important concerns for members’  business BN E 2315 E M ENET2/B 2 a5,
Corporate access events (e.g. Stock Connect) PR fEE) (417#H%4F ) , Events hosted by third party vendors (e.g IR
technology / apps, service providers) 55 =77 {{tfERGEAIHTES) (40 IR £7ify/ FEFIRER - IRAHR(HEE) |, Social

gatherings (e.g members luncheon, after-work drinks) #1325 @r (1@ S48 - TR )

Respondents shared that they want HKIRA to organize more seminars on hot
topics (89.5%), followed by roundtable sharing by leading IROs on specific
topics (eg. best practices, shareholder engagement, disclosure /reporting)

(68.4%) and corporate access events (63.2%).

17
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D. Supporting Information

Basic information EA R

Position within the company S8l

38 responses

@ Senior Management SR ZIEE
(Chairman / CEO / CFO) (5 & / T
B | EERERE

@ Director / General Manager / Head of
A Investor Relations EF / 518 / 1 EE
R EE
@ Investor Relations Manager #&32 (Senior
w Manager/ Manager / Assistant Manag...
@ Investor Relations Officer = (Senior

Officer / Officer / Team Assistant) (5...

No. of years in investor relations {8 EZFH LIEREH

38 responses

® > 10 years &
® 5- 10 years &
© <5years

36.8%

Primary working location (respondent) ## A 1h85 (5 &)
38 responses

@ Mainland China REIA it
@ Hong Kong SAR, China R &8
@ Work from home TEXE T{F

94.7%

‘

Most respondents were IR managers (44.7%) and Head of IR (36.8%) , situated

in Hong Kong (94.7%), with 5 years or above relevant working experience.

18
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Primary location of business (Can choose more than one) AT EEFEH R (ClEIEZIE)

38 responses

Mainland China o Eil Ay i
Hong Kong SAR, China P E & &

Thailand 1(2.6%)
1(2.6%)
Japan 1(2.6%)
E$5 1(2.6%)
chEIEPY - FRARFEE - HNE 1(2.6%)
Korea 1(2.6%)
global business 1(2.6%)
0 10 20 30

Company’s sector A S T3
38 responses

@ Banking, Insurance or Financial Servi...

@ Energy 857
@ Manufacturing 22352
/ @ Real Estate it E
A @ Retail / Consumer € / HER
@ Data centre development
18.4% 15.8% @ Technology
@ Conglomerate

12V

Most of the respondents’ company business located in Hong Kong (73.7%),
followed by China (50%) from a wide range of industries from retail / consumer
(23.7%) , real estate (18.4%), banking, insurance or financial service (15.8%)

and manufacturing (13.2%).

19
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Size of company (market cap) A EFRE (1H)

38 responses

@ Large (> HK$50 billion) A& (> 500
f87t)

@ Mid (HK$10 - 50 billion) PE (FH#100(8
- 50018 7T)

@ Small (< HK$10 billion) /& (<7100
=5

The company size of the respondents was equally splitamong large cap (39.5%)

and small cap (36.8%), followed by mid cap (23.7%)

**THE END**

20



