


Foreword
IR magazine commissioned Mary Maude Research to carry out an investor  
perception survey among portfolio managers and analysts to identify the  
companies that are currently the leading exponents of investor relations in  
the US. The study also asked respondents for their views on issues such as  
access to senior management and the impact the current economic crisis is 
having on IR in the US.

This investor perception study and the IR Magazine US Awards are based  
on the findings of the survey. Each forms part of a continuing series of studies  
and events organized by IR magazine in Brazil, Canada, Europe and Asia.

We would like to thank all the members of the US investment community  
who kindly gave their time to speak to us. 
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INTRODUCTION

Welcome to IR magazine’s Investor Perception Study, US 2012. As you 
will see, this year’s investor perception study takes a different approach 
from past reports. It begins with the all-new IR Magazine US Top 100 
league table, a ranking of those US companies that this year achieved 
the highest aggregate point scores across all the research categories 
for which all companies are eligible. In short, the best companies in 
the US in terms of their investor relations.  

Top of the table in 2012 is Covidien, which is also the winner of the 
grand prix for large-cap companies and three other awards. Covidien 
was the top-ranked company last year as well, but this should not be 
taken to indicate a lack of change in this year’s rankings. On the 
contrary, the league table – which shows whether companies have 
moved up or down since last year – 
indicates significant variations in 
approval ratings by the investment 
community. Of the top 25 companies 

this year, for instance, just nine are there for the 
second year running; and of the Top 100, exactly 
half are completely new to the league table.

Moreover, a fifth of the 2012 top 100 companies 
have risen dramatically in IR fortune since last year 
(see Going up, right). All of these companies have 
moved more than 150 places up the rankings; 12  
of them have gone up more than 200 places; four 
are up more than 300. Comcast, the top riser, was 
ranked at 505 in 2011 and has now risen 409 places 
to rank at joint 96th. Altera has done almost as 
well, up 390 places to the joint 75th slot. 

There are also 13 companies new to the US Top 
100 (see New entrants, opposite) that all scored too 
few points last year to appear anywhere in the full 
rankings, which listed more than 550 companies in 
total, so each one of these companies has shown 
impressive improvement to come from nowhere 
and take its place among the 100 companies with 
the best IR in the US. That’s a degree of improve-
ment they can be truly proud of.  

But what lies behind such improvement? What 
changes have been made by IR departments to 
impress the investment community? In an attempt 
to answer these questions – and generally round 
out the bare numbers – this report profiles each  
of the Top 100 companies, together with award 
winners outside the Top 100, in ranking order.  
Each profile includes standardized information, 
such as the number of staff in the IR department, 
the names of IROs, CFOs and CEOs, the website 

Movers and shakers in US IR

Janet Dignan introduces 
this year’s study and the 
all-new IR Magazine US 
Top 100

GoInG uP O

rise company 
2012 
rank

2011 
rank

409 Comcast =96 =505

390 Altera =75 =465

362 Mattel =60 =422

306
Marsh & McLennan 
 Companies

=96 =402

299 PetSmart =49 =348

286 The Cooper Companies 25 =311

276 PNC Financial Services =51 =327

269 Watson Pharmaceuticals =27 =296

265 Ryder System =38 =303

244 Dover Corp 48 =292

239 Citigroup =88 =327

218 Emerson Electric =35 =253

196 Chevron =96 =292

192 Estée Lauder =71 =263

180 Target =35 =215

174 Cognizant =79 =253

174 Schlumberger =71 =245

155 CBS 26 =181

155 International Paper 21 =176

152 National Oilwell Varco 17 =169
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and contact details, past awards and quotes from the 
investors and analysts who participated in the survey, 
and so on; but they also include information and 
comment obtained directly from the companies. Our  
IR Insight researchers talked to IR professionals and 
other executives at the award-winning companies to 
ascertain the specific changes and challenges they  
have faced over the past year, what their successes 
have been and why they think their IR programs may 
have impressed the investment community.  

We are introducing this change of focus in the 
report, from award-winning to high-scoring companies, 
because, important though the actual awards are, the 
overall scores achieved by companies arguably provide 
a better indication of the breadth and depth of their IR 
strength. A company might fail to win an award, or even 
to appear on a short list, but nevertheless do better in 
overall terms than companies that stand out in just one 
specific category of investor relations activity.

This point is demonstrated by the performance of 
two leading companies in the Top 100: Intel and Apple, 
ranked seventh and eighth, respectively. neither of 
these companies wins a single award in 2012 yet both 
have impressive investor relations programs across the 
board for which, without the Top 100, they would get little credit. 

One thing that hasn’t changed, however, is the same robust research that  
underpins the IR Magazine Awards and the US Top 100 rankings. This year, as with 
every year, the people who decide which companies are doing the best IR in the US are 
the very people at whom IROs aim their efforts: the investors who buy and sell their 
stock and the analysts who make buy and sell recommendations to those investors. 

All together, 714 portfolio managers, buy-side analysts and sell-side analysts took 
part in this year’s research. In reaching that number, Fox Insight invited some 23,000 
members of the US investment community to complete an electronic survey. Following 
that initial phase, Mary Maude Research, the firm that also carries out IR magazine’s 
investor perception studies in Asia, Canada and Europe, conducted more than 300 
in-depth telephone interviews. Further information about the research methodology  
can be found on page 120. 

The end result is the most comprehensive survey of US investor relations we’ve 
ever produced. It combines quantitative and qualitative research, from both the 
corporate and investment sides of the IR equation, and we hope both sides will  
benefit from the insights it provides.

Janet Dignan
Founding editor
IR magazine

new entrants

company 2012 rank

HealthSouth 14

Plains All American Pipeline 34

Sirona Dental Systems =38

Berkshire Hills Bancorp =44

Enterprise Products Partners =46

Cepheid =51

ON Semiconductor 56

Delta Airlines =57

Herbalife =67

CareFusion =84

Allscripts Healthcare Solutions =91

Linn Energy 95

United Continental =96
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US Top 100 ranking
Company  

(large caps in bold) Total points 2012 awards

2012 
short 
lists

Company 
profile 
page

2012 2011 OT 2012 2011

1 1 Y covidien 436 442 ✪✪✪✪ 4 22
2 6 O danaher 303 210 ✪✪✪ 8 27
3 3 Y Qualcomm 292 277 ✪✪ 6 30
4 30 O Honeywell 263 137 ✪ 5 33
5 5 Y united technologies 246 222 ✪ 6 35
6 =10 O the coca-cola company 215 206 ✪ 2 38
7 4 T Intel 213 254 1 40
8 =7 T Apple 207 208 3 41
9 27 O Allergan 181 139 ✪✪ 2 42

10 39 O Broadcom 176 116 ✪✪✪ 3 46
11 2 T JPMorgan chase & co 171 308 ✪ 1 51
12 =107 O Wyndham Worldwide 160 72 ✪✪ 3 52
13 24 O General electric 159 157 ✪ 3 55
14 – + HealthSouth 153 – ✪✪ 4 56
15 =61 O Express Scripts 144 97 5 59
16 9 T Johnson & Johnson 136 207 2 60
17 =169 O national oilwell varco 132 54 ✪ 1 61
18 42 O Halliburton 131 115 1 62
19 =33 O texas Instruments 128 132 62
20 19 T cisco systems 125 164 63
21 =176 O International Paper 123 53 3 63
22 =138 O Limited Brands 121 62 ✪ 1 64

=23 =39 O Home depot 120 116 65
=23 =77 O Peabody Energy 120 84 ✪ 1 66
25 =311 O The Cooper Companies 119 33 1 67
26 =181 O CBS 114 51 1 68

=27 15 T Mcdonald’s 112 179 2 68
=27 =296 O Watson Pharmaceuticals 112 35 3 69
29 21 T Anadarko Petroleum 111 161 2 69
30 20 T Fedex 109 163 ✪ 1 70
31 =33 O 3M 107 132 1 71

=32 =68 O Chesapeake Energy 106 90 72
=32 12 T Microsoft 106 201 72
34 – + Plains All American Pipeline 105 – 1 73

=35 =57 O csX corporation 104 99 1 73
=35 =253 O emerson electric 104 41 2 74
=35 =215 O target 104 45 1 74
=38 =91 O Humana 103 77 2 75
=38 =54 O Progress Energy 103 100 ✪ 2 76
=38 =303 O Ryder System 103 34 ✪ 3 78
=38 – + Sirona Dental Systems 103 – ✪ 2 79
=42 =51 O Medtronic 102 101 82
=42 =114 O starbucks 102 70 82
=44 – + Berkshire Hills Bancorp 98 – 1 83
=44 =150 O Mettler-Toledo International 98 59 1 83

O rank up       T rank down       Y same rank        + unranked in 2011    ✪ number of 2012 awards

US 2012 TOP 100
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US Top 100 ranking
Company  

(large caps in bold) Total points 2012 awards

2012 
short 
lists

Company 
profile 
page

2012 2011 OT 2012 2011

=46 – + enterprise Products Partners 95 – 1 84
=46 =134 O Werner Enterprises 95 63 ✪ 3 84
48 =292 O Dover Corp 94 36 1 86

=49 16 T IBM 92 177 87
=49 =348 O PetSmart 92 30 1 87
=51 – + Cepheid 91 – 90
=51 =327 O Pnc Financial services 91 31 1 90
=53 36 T Bank of America 90 123 91
=53 =46 T Baxter International 90 105 91
=53 74 O Intuit 90 87 1 92
56 – + ON Semiconductor 89 – ✪ 2 92

=57 – + Delta Air Lines 88 – 94
=57 26 T Procter & Gamble 88 153 1 94
59 43 T caterpillar 87 112 95

=60 =87 O Freeport-McMoran copper & Gold 86 78 1 95
=60 =422 O Mattel 86 23 96
62 =188 O Sanderson Farms 85 50 96
63 =114 O time Warner cable 84 70 97
64 18 T At&t 83 169 97

=65 22 T Google 82 160 ✪ 1 98
=65 25 T yum! Brands 82 155 99
=67 67 Y celgene 81 93 99
=67 – + Herbalife 81 – 100
=67 =95 O united Parcel service 81 75 100
70 =125 O Darden Restaurants 80 67 101

=71 =179 O BD 79 52 1 101
=71 =263 O Estée Lauder 79 40 102
=71 =10 T oracle 79 206 102
=71 =245 O schlumberger 79 42 103
=75 =465 O Altera 78 20 103
=75 =99 O BB&T 78 74 1 104
=75 =91 O Jack in the Box 78 77 2 104
78 =103 O exxon Mobil corp 77 73 105

=79 =253 O cognizant 76 41 1 105
=79 =138 O Edwards Lifesciences 76 62 106
=79 =93 O southern company 76 76 1 106
=79 =27 T union Pacific 76 139 107
83 =134 O Cummins 75 63 107

=84 – + CareFusion 74 – 108
=84 38 T us Bancorp 74 120 108
=86 =188 O costco Wholesale 73 50 109
=86 =188 O PVH 73 50 109
=88 =327 O citigroup 72 31 1 110
=88 =130 O thermo Fisher scientific 72 64 110
90 =234 O Cameron International 71 43 111

O rank up       T rank down       Y same rank        + unranked in 2011    ✪ number of 2012 awards
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US Top 100 ranking

Company  
(large caps in bold) Total points 2012 awards

2012 
short 
lists

Company 
profile 
page

2012 2011 OT 2012 2011

=91 =155 O Agilent Technologies 70 57 111
=91 – + Allscripts Healthcare Solutions 70 – 112
=91 =99 O HJ Heinz 70 74 112
=91 =46 T time Warner 70 105 113
95 – + Linn Energy 69 – 113

=96 =292 O chevron 68 36 114
=96 =505 O comcast 68 18 114
=96 =402 O Marsh & McLennan Companies 68 25 114
=96 – + United Continental 68 – 115
=96 23 T Wells Fargo & company 68 158 115

O rank up       T rank down       Y same rank        + unranked in 2011    ✪ number of 2012 awards
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CRISIS MANAGEMENT

Coming together in a crisis
Tim Human finds out why GE’s engaging 
response to the Japanese earthquake and 
tsunami in 2011 earned it the best crisis 
management award this year

 Last year was packed full of high drama, 
featuring events such as the Arab 
Spring uprisings and the escalation of 
the European debt crisis. But perhaps 

the most shocking incident was the earthquake 
and tsunami in March that devastated the 
north east of Japan, triggered a nuclear crisis 
and cost almost 20,000 people their lives.    

The center of the nuclear disaster was at 
the Fukushima power plant in Japan’s Tohoku 
region, where the reactors had been built and 
supplied by US industrials conglomerate gE. 
The tsunami knocked out the power to the 
reactors, causing their cooling systems to fail 
and leading some of them to overheat and go 
into meltdown. Significant amounts of radiation 
then leaked into the atmosphere, leading the 
Japanese authorities to install a 12-mile 
evacuation zone around the plant.

gE quickly found itself in the spotlight as 
questions poured in on its liabilities regarding 
the disaster, how its nuclear business would  
be affected and what the impact would be on 
its other operations in Japan.

Immediate aftermath
The company’s stock price immediately fell  
by 8 percent, as investors tend to sell first  
and ask questions later in this kind of situation, 
but the stock began to settle down a few days 
afterward as the IR team got messages of 
reassurance out into the market. 

Indeed, investors and analysts were 
impressed enough with the response to  
hand gE the best crisis management award  
in this year’s IR Magazine US Awards. The 
other short-listed companies were Johnson  
& Johnson, Apple and Anadarko Petroleum  
(for their stories, see The runners-up, page 8).

‘We saw investor confidence return fairly 
quickly after an initial sell-off of the stock,’ 
says Trevor Schauenberg, gE’s head of IR.  
He points out that gE worked hard to address 

the human impact of the crisis: ‘We spent time looking at how we 
could help the people of Japan, both through contributing back-up 
power immediately and also providing financial assistance. I was 
really pleased with how many people throughout the company 
came together to offer their assistance at both the humanitarian 
level and by volunteering their technical expertise.

‘gE also had to work hard to help investors understand the 
financial implications of the crisis for the company in the wake of 
initial investor reaction. We were very responsive and stayed up all 
night whenever we needed to, to respond to our global investors.’

The first question the buy side and sell side focused on was 
gE’s liability stemming from the fact it had supplied the reactors  
at Fukushima. The US-based company was able to immediately 
respond on the legality of the situation by pointing to long-standing 
‘channeling laws’ that state the plant operator – in this case Tokyo 
Electric Power Company – is responsible for any nuclear failures.

gE didn’t want that message just to come from the company, 
however, so it began to direct sell-side analysts to third-party 
experts who could independently verify the situation. ‘We pointed 
them to academics familiar with channeling law, which states that 
once an equipment provider transfers title to the local operator, 
that operator takes responsibility in the event of a disaster such  
as this, and that’s something that is recognized throughout the 
world,’ explains Schauenberg.

gE’s actions had the desired effect. The disaster occurred  
on a Friday, and by Monday analysts from investment banks like 
Barclays Capital and Citigroup had put out notes explaining that 
the company’s exposure was shielded by channeling laws. ‘gE’s 
liability for the issues in Japan as a supplier is contractually zero, 
we believe,’ wrote BarCap analyst Robert Cornell at the time.

Then, on the Tuesday, gE issued a note on its online information 
portal gE Reports, which it uses to communicate with investors 
and analysts as well as other stakeholders such as employees and 
customers. Among the contents, the note confirmed that Japan’s 
nuclear industry operates under a channeling law and suppliers 
bear no liability.

General Electric
– nuclear disaster following Japanese tsunami in March 2011

Johnson & Johnson
– several crises since the Tylenol product tampering issue

Apple
– resignation of CEO Steve Jobs in August 2011

Anadarko Petroleum
– payment of $4 bn following BP Deepwater Horizon oil spill 

Halliburton
– problems following the Gulf of Mexico oil spill

21

17

24

27

30

Best crisis management
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CRISIS MANAGEMENT

Subsequent effects
The second question that came in from the 
investment community regarded gE’s exposure 
to the nuclear industry. In the aftermath of  
the tsunami and nuclear meltdown, press 
commentators once again began to debate  
the risks versus rewards of nuclear power,  
and some predicted demand for nuclear 
products and services would fall.

gE has a reputation as a nuclear power 
company going back to the 1950s. In fact, by 
2011 the conglomerate derived less than 1 
percent of its revenues from nuclear-related 
activities, a point gE’s IR team impressed on 
shareholders and analysts. ‘That was helpful  
to put the materiality into perspective, what  
the impact could be for the company in the 
future,’ says Schauenberg. 

The third question most frequently posed 
by investors related to the wider impact on 
gE’s Japanese operations, because the 
country’s infrastructure had been severely 
strained by the disaster, and electrical power 
was in short supply. For Schauenberg, this 
posed the challenge of working out the 
possible impact on each and every operation 
gE had in Japan – from its manufacturing 
suppliers to real estate owned by gE Capital, 
the group’s finance arm, in the country. 

‘We had to provide answers for how every 
line of our business in Japan could be affected,’ 
he says. ‘That’s a lot of information to provide 
in a short amount of time, so maybe that’s why 
investors appreciated our response.’

Register on Inside Investor Relations to: 

n  Gain daily insights crucial to IR professionals

n  Learn the trends and best practices shaping the IR space

n  Get tools you can use to communicate more effectively with shareholders

n   See how you can take action to move your company forward confidently WWW.INSIDEINVESTORRELATIONS.COM

New IR insights you can use,  
online every day!  

Take a deeper dive with

Subscribe to read our  
global research on worldwide  
IR strategies and techniques 

While gE came top in the vote, investors and analysts also 
showed their appreciation for the crisis responses of Johnson  
& Johnson, Apple and Anadarko Petroleum during 2011. In 
second place behind gE was Johnson & Johnson, applauded for 
its response to several crises it experienced over the year. The 
problems that beset the healthcare company included a spate  
of product recalls and the intervention of the Food and Drug 
Administration, the US government body, which took control  
of three Tylenol plants following safety concerns.

Apple took third place as investors admired the way the  
technology company handled the stepping down of Steve Jobs 
as CEO. Following a series of medically prompted leaves of 
absence, Jobs resigned permanently in August and sadly  
passed away just two months later, having spent many years 
battling cancer. Apple earned plaudits for the way it handled  
the resignation of its visionary founder. ‘Apple has the ability to 
communicate successes and problems equally well,’ comments 
one respondent in the awards research. ‘Handling Steve Jobs’ 
reduced role and then his resignation caused barely a blip in  
the stock price,’ says another.

In fourth place on the short list is Anadarko Petroleum.  
The oil & gas company had a 25 percent stake in the Macondo 
Prospect where the Deepwater Horizon oil disaster took place in 
April 2010 and found itself at the center of wrangling over where 
blame should fall. Anadarko picked up votes in the best crisis 
management category for the way it handled communications 
surrounding a $4 bn settlement with BP that was announced in 
October last year. ‘We provided the basic information regarding 
the settlement, and then made sure we returned phone calls 
promptly and were accessible to listen to and answer questions 
throughout the period that followed,’ comments John Colglazier, 
vice president of IR and communications at Anadarko.

tHe runners-uP
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TECHNOLOGy

Back to basics
Simplicity appears to be the science behind 
winning the best use of technology award, 
finds Neil Stewart

 The companies at the top of the rank-
ings for the best use of technology 
include some of the biggest, best-
known companies in the world, but 

their websites sketch their complex stories in 
simple, clean, spare lines. 

Investors in the awards survey clearly aren’t 
wowed by bells and whistles, widgets and IR 
apps. They just want a huge breadth and depth 
of information – and they want it easy to 
navigate. This axiom is summed up by one 
sell-side comment about this year’s winner: 
‘google’s website has clear historical data and 
current news, all in the classic google format.’ 

google IT
‘We definitely want to provide very clear and 
easy-to-access information. We want to ensure 
people can get to it very easily,’ confirms Willa 
Lo, investor relations finance manager at 
google, who is part of a tight investor relations 
team of three. ‘We reference our site often, in 
all our investor conferences, so people can get 
to historical information, download it and do 
their own analytics. We make sure we leverage 
our site because we have such a small team 
and we don’t want to be inundated with 
requests to send data.’ 

google is a rare example of a company 
managing its own IR website rather than using 
a third party like Shareholder.com or Thomson 
Reuters. The content comes from the investor 
relations team while the design is handled by 
– who else? – google’s web design experts. As 
a data-driven company, google is ‘analytically 
in tune’ with every aspect of its IR site, Lo says, 
monitoring which areas are being accessed 
frequently, and making sure users aren’t 
having difficulty finding what they need. 

It’s the simplicity and reach of google’s 
website that wins votes, but investors do notice 
special touches, such as live and archived 
earnings calls posted on youTube, or the 
extremely well produced video of the annual 

investor day, also on youTube. In the same way that google tries 
out new products as beta releases, the IR team is also known to  
be experimental. For example, google Moderator was used to 
gather questions and rank them in advance of an earnings call in 
2009 but was abandoned after one quarter. ‘Sometimes things 
work, sometimes they don’t,’ Lo acknowledges. ‘But it’s really 
important that we keep pace with technology and try out different 
things for different constituencies all the time.’ 

What’s next on the google frontier? Lo says there may be 
opportunities for interacting with investors using google+, the  
new social networking platform, for example by using google+ 
Hangouts for easy group videoconferencing between several 
locations, but it’s early days. For now google prefers face-to-face 
meetings, especially campus visits by investors and analysts, and 
hasn’t used videoconferencing for IR meetings. 

As for an app for Android to go up against the numerous  
IR apps for the iPad, Lo will say only this: ‘Potentially.’ Prospective 
innovations will depend on the value they bring. ‘We look to  
investors to dictate what they want,’ Lo says. 

Seeing is believing
In a distant second place, Apple’s website is even more bare bones 
than google’s. The tech icon offers earnings releases going back 
only to 2009, instead of the much more extensive archives investors 
typically say they want. And when it comes to an annual report, 
Apple provides no more than a 10K – just like google. 

Indeed, you have to go pretty far down the short list – to gE and 

Google’s IR website: 
simple but effective
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Intel in joint seventh place – to find an ‘interactive’ annual report  
in HTML format. Qualcomm, close behind Apple in third place, 
stopped producing a slick online ‘corporate review’ after the 2009 
edition and now offers only a plain 10K. Clearly, the San Diego-
based wireless equipment giant ($100 bn-plus market cap) has 
other strengths, including a ‘fantastic’ website. ‘All presentations 
and reports are put online promptly,’ according to a buy-side 
professional in the survey. 

Videos made for the general Qualcomm website – which  
are often posted in the investor relations area as well – have 
proliferated over the last 18 months. For example, chief executive 
Paul Jacobs’ keynote speeches at major trade shows are front  
and center. ‘We’re doing a lot more video because it’s an easy  
and more interesting way for people to consume content,’ says  
Bill Davidson, Qualcomm’s senior vice president of global  
marketing and communications.

The videos with the greatest impact may be those that go 
beyond the C-suite. ‘When you reach deeper down into the business 
and use people like the engineer working on a particular technology, 
it is immediately viewed as more authentic, so we try to use a good 
mix of employees in our videos,’ Davidson says. 

He also promotes the use of social media for other Qualcomm 
audiences, including customers, and while he wouldn’t direct it 
specifically at IR, it can be used to get information out about 
products in a way that’s less formal than a press release. Davidson 
himself began sporadically tweeting in 2010 (@BillQualcomm) and 
has picked up the pace in late 2011 and 2012. 

Qualcomm has also embarked on what it calls ‘brand journalism’, 
programming a combination of videos and blogs as if it were the 
company’s own TV station. ‘They’re general and consumable by all 
audiences, but investors will benefit for sure,’ Davidson says. 

Intel outside 
Intel, too, has made strides in video while dipping its toes into 
social media for IR. Even though it is an ‘ingredient company’, Intel 
has built a huge following for its brand on social media channels: 
6.4 mn Facebook fans on its US page, 118,000 Twitter followers on 
its main account, @intel, and 29 mn views on its youTube channel 
(www.youtube.com/channelintel). Plus there are 19 official Intel 
blogs (blogs.intel.com). Until last year, however, the IR function 
hadn’t taken the plunge. 

That changed in October when the IR team started using 
StockTwits Direct, which incorporates presentations on SlideShare 
and a direct feed to Intel’s yahoo! Finance quote page. For now  
the StockTwits initiative is aimed mainly at retail investors, says 
investor relations manager Reuben gallegos. During the trial 
phase around Intel’s Q3 earnings in October, the Intel Corporation 
(InTC) page on yahoo! Finance had 150,000 visitors on earnings day 
and 70,000 visitors on other days. On Q4 earnings day, January 19, 
the page had 250,000 visitors. 

The main challenge leading up to the 
StockTwits launch was to put in-house counsel 
at ease. ‘There is a legal, acceptable way to 
cover Reg FD as well as our own legal concerns 
about putting out information in a format that is 
not a complete document,’ gallegos assures. 
Plus, Intel’s own security team made sure its 
StockTwits account couldn’t be hacked. 

gallegos and his colleagues can now  
rely on feedback they get through StockTwits  
to monitor what is being said about Intel.  
‘What is trending out there, and how can  
we incorporate it into upcoming statements? 
We want to see who’s there and what they’re 
talking about,’ he says. ‘Above all, we just  
want to have a voice out there.’

On another front, Intel has been growing  
its use of telepresence videoconferencing for 
investor meetings since 2009. For example, in 
the Europe plan he has mapped out, gallegos 
will work with Bank of America Merrill Lynch 
and Credit Suisse to do quarterly telepresence 
calls linking Intel executives in Oregon, Califor-
nia and Arizona with investors in multiple cities 
in Europe. ‘We can see folks we would never 
otherwise meet, and click down a layer beyond 
the C-suite at the same time,’ gallegos says.  

For most companies ranked at the top, 
technology is used to draw investors closer, 
not distance them – but there are exceptions. 
As one sell-side analyst says, ‘Whole Foods 
has plenty of detail on its website. If only it  
was as easy to contact the IR team!’

Google

Apple

Qualcomm

Whole Foods Market

Covidien

Honeywell

General Electric

Intel

22

21

20

18

18

24

25

33

Best use of technology 
for IR
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IPOs

Initial public ogling
Tom Johansmeyer looks over the short list  
for the best IR for an IPO award against  
the backdrop of a transformative year for 
companies going public 

 At 8.30 am I stood across the street 
from the nySE and watched more than 
a dozen employees from Pandora,  
the soon-to-be public internet radio 

company, gather to have their photos taken in 
front of the iconic establishment. It was the 
morning of their company’s IPO, an hour before 
the opening bell, and they had plenty of reason 
to celebrate. Pandora had upsized its IPO the 
day before and speculation was swirling about 
it hitting a valuation of $2 bn. 

Fast forward 90 minutes and I was crammed 
onto the floor of the nySE, packed against the 
Knight-designated market maker station. Most 
eyes in the throng were watching the newly 
trading ‘P’ tick higher and higher. As it pushed 
above $20 a share – far above the original 
pre-IPO price range of $7-$9 a share – a broker 
standing nearby turned to me and remarked: 
‘This isn’t Main Street. This is Wall Street.’

By the time I got to the IR magazine  
offices just around the corner from the nySE, 
however, the situation had changed and 
Pandora was already giving back some of  
its gains. At the time of writing, in the middle  
of February 2012, it sits at $13.60 a share, 
down from the IPO price but still almost twice 
as high as some preliminary expectations. 

The changing IPO market 
Pandora is indicative of the IPO market in 2011 
in many ways. The float was small – only 9 
percent of shares outstanding – and served to 
provide some early liquidity rather than raise 
major capital. Many of the other high-profile 
IPOs of 2011 followed this path, including this 
year’s winner of best IR for an IPO, LinkedIn. 
What’s more, Pandora had yet to turn a profit, 
just like zillow, Jive Software and Angie’s List. 
Plus, it was surrounded by an incredible 
amount of hype, a characteristic of so many of 
the year’s IPOs, which is certain to continue this 
year with the hotly anticipated Facebook IPO.

It’s the small float trend, however, that is key to understanding 
the IPO market in 2011. For many companies, especially in the tech 
sector, the primary purpose of an IPO isn’t to raise capital. Rather, 
it is to establish a market for the company’s stock, enabling 
employee liquidity, making stock-based acquisitions more tenable 
and, to a lesser extent, providing capital. Facebook put it bluntly in 
its IPO filing: ‘We do not currently have specific uses for the net 
proceeds planned.’

What we saw in 2011, a trend already continuing into 2012,  
is a new attitude toward the IPO. Companies are waiting longer, 
whether for strategic flexibility or because of regulatory concerns. 
As Barry Silbert, founder and CEO of private secondary market 
SecondMarket, recently told me, ‘Over the past 15 years, as a result 
of some systemic market structure changes, the time to go public 
has doubled to approximately 10 years. I don’t think we’re ever 
going back to the days where companies will go public in four  
years with market caps of less than $500 mn.’

So instead of rushing to a liquidity event in order to get working 
capital, start-ups are raising more capital in private and building 
stronger businesses first. LivingSocial, the second-largest daily 
deals company behind groupon (which went public in november 
2011), raised $200 mn in additional venture capital at the end of  
last year instead of turning to public capital markets. Twitter is 
reluctant to talk about plans for an IPO, and Facebook is famous  
for its commitment to stay private for as long as possible.

2012 and beyond
We kicked off 2012 with a robust IPO pipeline in the US and a 
number of high-profile S1 filings, including Facebook and Carlyle 
group. Already, some trends are taking shape. It seems as though 
the prominence of the IPO has an inverse relationship with the 
rights of shareholders.

Pandora goes public: June 14, 2011



12  |  IR MAgAzInE InVESTOR PERCEPTIOn STUDy US 2012

IPOs

There were elements of this in 2011, such as the prevalence of 
‘founders’ shares’ that carried disproportionate voting rights. While 
LinkedIn’s founders’ shares came with 10 times the voting rights  
of common shares, which is pretty standard, groupon’s carried 150 
times the voting rights. Before the IPO, zynga’s board authorized a 
third class of shares: in addition to founders’ shares with 10 times 
the voting rights of common shares, the third class carries 70 
times the voting rights – and is held only by the CEO, Mark Pincus.

At Facebook, founder and chief executive Mark zuckerberg  
will retain more than 50 percent of the votes, control the board  
of directors and enjoy a range of other protections. Carlyle group 
will not allow shareholders to elect directors and will not be 
beholden to a compensation committee. 

These are extreme cases, certainly, but they suggest that a 

highly coveted IPO comes with protected 
privileges shareholders will accept. Will such 
audacity remain tenable? Ultimately, that’s for 
markets to decide. History has shown investors 
will tolerate many indignities in exchange for 
returns but, when the benefits dry up, those 
same investors will turn quickly. Without voting 
recourse, the only apparent lever for change is 
a precipitous drop in share price.

Tom Johansmeyer is the former group 
marketing director of Cross Border and 
launched IR magazine’s Inside IPO blog  
(www.insideipo.com). 

What makes a great IPO in this new world where traditional 
capital raising isn’t the primary goal? Clear reporting and open 
lines of communication are crucial, according to the investors  
and analysts we surveyed for the IR Magazine US Awards 2012. 
One participant in our online survey emphasizes LinkedIn’s ‘best 
in class’ financial reporting practices. 

While this may seem obvious to IR veterans, it needs to be 
considered in the context of 2011’s IPO filings. groupon and zynga 
both attracted negative attention for ‘translucent’ reporting 
practices. Strange metrics, such as groupon’s ‘adjusted consoli-
dated segment operating income’, did not necessarily reflect the underlying financial reality. It took investor ire  
and SEC intervention for traditional accounting measures to be reported.

LinkedIn, on the other hand, played it straight – and was recognized by the investor and analyst community  
for having done so. The company ‘told the story well about how it was going to improve margins,’ observes one 
buy-side analyst. LinkedIn was also clear with its strategy as well as its financials, the importance of which should 
never be understated.

Of course, a corollary to telling the story well is to make sure the lines of communication are open, especially  
to senior management. Pandora’s people were praised for this, from IRO Dominic Paschel to CEO Joe Kennedy. 
One sell-side analyst who participated in this year’s survey indicates that both Paschel and Kennedy make an  
extra effort to ensure the flow of information is supported. 

Dunkin’ Brands, placed second for best IR for an IPO behind LinkedIn, had a very different route to its IPO.  
It was taken private in 2006 by a group of buyers that included Bain Capital, Carlyle group and Thomas H Lee,  
and it is in the consumer business sector, rather than technology. nonetheless, it posted a day-one return of  
46.6 percent and is now up roughly 50 percent from its IPO price of $19 a share.

The fast food group, moreover, had a larger float than LinkedIn and Pandora, offering approximately 20 percent 
of its shares at its IPO in July 2011. It nonetheless stayed consistent with the small float trend in that the private 
equity consortium that had taken the company private retained control following the IPO. 

What differentiates Dunkin’ Brands most from LinkedIn, Pandora and the cohort of tech companies that went 
public in 2011 is the fact that it isn’t heavily influenced by a founder. Pandora’s founder, Tim Westergren, is still 
with the company as its chief strategy officer. Reid Hoffman, co-founder of LinkedIn, is still the social network’s 
executive chairman and held controlling votes in the company following its IPO. While control of Dunkin’ Brands 
remains concentrated, there is no one dominant or highly influential personality.

Best Ir For An IPo
LinkedIn (May 2011)

Dunkin' Brands (July 2011)

Pandora Media (June 2011)

First Connecticut Bancorp (June 2011)

Gevo (February 2011)

Spirit Airlines (May 2011)

12

12

12

21

27

39



IR MAgAzInE InVESTOR PERCEPTIOn STUDy US 2012  |  13

CORPORATE ACCESS

Buyer beware
Most US investors and analysts want a prelimi-
nary meeting with senior management, even if 
IR quality is on par, finds IR Insight 

 Access to senior management is a 
must-have for the majority of the US 
investment community prior to buying 
or initiating coverage of a new stock. 

In a poll of 150 buy-side and sell-side analysts, 
selected from the 700-plus-sample who took 
part in the research survey for the IR Magazine 
US Awards 2012, a near two-thirds majority (64 
percent) say being granted time with the chief 
executive or CFO is ‘highly important’ to the 
decision to invest or initiate coverage. ‘Crucial. 
It should be mandatory,’ replies one sell-sider. 
All in all, a full 90 percent of respondents 
suggest corporate access of this kind is at  
least slightly important.  

Highly important

Important

Slightly important

Depends 

64%
18%

8%
10%

Importance of access 
to senior management

This headline figure of 90 percent remains 
largely the same when the sample is split into 
the 58 buy-side respondents and 98 sell-side 
respondents, becoming 86 percent and 92 
percent, respectively. That being so, the exact 
level of importance attributed to corporate 
access does hint at a different set of priorities 
between these two groups.  

nearly 20 percent more sell-side respon-

dents elect for ‘highly important’ than their buy-side counterparts. 
‘Corporate access is what differentiates companies’ IR. All my 
companies have reasonable reporting but not all give access to the 
CEO and CFO,’ says a sell-side respondent. Supporting views are 
even more emphatic, with one sell-sider declaring: ‘We wouldn’t 
even think about coverage before we had met the management.’ 

The buy side, by contrast, tends to be more measured and  
gives less overall weight to meeting with the CEO or chief financial 
officer. ‘I would never invest in a stock without having met manage-
ment, but for us that comes at the end of the process. We would 
have already made up our minds, and it’s the final part of the 
decision,’ explains a buy-sider.

Highly important

Important

Slightly important

Depends 

BUY SIDE

53%

21%

12%

14%

SELL SIDE

72%

16%

4% 8%

Access to senior management: 
buy side vs sell side

For both the buy side and the sell side, this senior management 
interaction need not be face-to-face. A telephone call would be 
sufficient if not ideal, say some respondents. But fewer than one  
in 10 respondents would be happy with just meeting with an IRO, 
and even then the IRO in question would have to be knowledgeable 
and senior within the company. 

Alas, settling for an IR-only meeting is a fact of life for investors 
and analysts who invest in or cover certain companies. Often  
this goes hand in hand with the size of the company, namely the 
large caps. nonetheless, the quality of investor relations at these 
companies is reportedly sufficient for some. ‘It depends on the size 
of the company. generally, with large caps, it’s fine to meet the 
IRO,’ notes a buy-side respondent. 

At these larger companies, moreover, factors other than the 
quality of the IR team can also render a meeting with senior 
management less important. For the buy side, one such factor  
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can be the quality of the other coverage on the company. The sell 
side, meanwhile, can make do when there is sufficient information 
already available on the company. 

The busyness of both the buy side and the sell side, covering an 
increasing number of companies at the same time, can be a factor 
here, too, as can the quality of the management team in question. 
‘Sometimes it is helpful, sometimes it’s a waste of time. It all 
depends on the knowledge and frankness of the management,’ 
says a buy-side analyst.

MeetInGs WItH MAnAGeMent:  
tHe Buy-sIde BAroMeter 

Buy-side comment

‘I would never invest in a stock without 
having met management, but for us that 
comes at the end of the process. We would 
have already made up our minds, and it’s 
the final part of the decision’ 

‘I usually have very detailed questions and 
I’ve learned over the years that you need to 
speak to the CEO or CFO’

‘I must meet or speak on the phone before 
we even consider buying’

‘It makes our job much easier when we have 
met the person who pulls the strings’

‘It really depends on the situation. If the IR 
team is very good, I can get the information  
I need from it, but spending half a day with 
management gets me closer to a full 
investment’

‘It depends on how much we know already, 
and on the quality of other coverage’

‘Sometimes it is helpful, sometimes a waste 
of time. It all depends on the knowledge and 
frankness of the management’

‘It’s nice to meet, but not a must’

‘It depends on the size of the company. 
Generally, with large caps, it’s fine just  
to meet the IRO’

‘When you follow as many companies as  
I do, it isn’t possible’

Close to 20 percent of the sample report seeing improvement 
during the last year, with specific improvements including more 
detailed information provision and greater proactivity. As one 
buy-sider puts it, ‘Companies are making more of an effort to 
predict investor questions. Some anticipate really well and call 
to find out our needs.’ 

Only 8 percent of respondents notice a drop in the quality of 
IR. The most common complaints focus on a drop in investor 
outreach and a perceived tendency among IR teams to say less. 
‘IR is worse for sure. I do feel that in times of economic uncer-
tainty the tendency is to say less rather than more. It’s become 
more challenging to get companies out on the road to meet 
investors. I don’t know whether that’s because they’re busy 
trying to make the company better or if they’re shying away from 
being asked awkward questions,’ says a sell-side respondent. 
Echoing that view, a sell-side peer remarks: ‘IR gets worse 
every year. It’s difficult to get time with management members, 
and when you do, they say very little.’ 

Similarly negative views of investor relations are evident on 
the investor side. According to one buy-sider, ‘IR is worse now 
as there’s not a lot of visibility out there. What companies are 
saying is mainly useless.’

But not all the criticism of the quality of IR – already 
a minority view – places the blame entirely at the 
company’s feet. Some respondents, for instance, 
criticize the quality of IR while showing sympathy for 
the IRO who has to keep defending his or her company 
when bad news follows bad news. A number of 
sell-siders say they understand that companies are 
doing less outreach because they have less to say.

Some on the buy side are even willing to take  
on some of the blame for hounding IR teams for 
information. ‘Things are sensitive at the moment,’  
says one buy-side respondent. ‘Having been besieged 
by the buy side, companies are now set to defensive 
mode.’ Or as one particularly empathetic buy-sider 
puts it: ‘IR officers are running on empty.’  

Ir QuAlIty IndeX

Better

Worse

Same

Not sure

8%

60%

13% 19%

Is IR in the US getting better or worse?       
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us top 100 2012 rank: 20 (see page 63)

‘At its twice-yearly meetings, Cisco provides 
access not only to the CEO and CFO, but also  
to a range of operations people who give a 
different insight into the company’ – sell side

 Investors and analysts want time with the 
CEO; that is no surprise. As the research  
in this report shows, the majority of the 
investment community considers access  

to management to be highly important. What  
is less obvious, perhaps, is the desire among IR 
teams for access to their own senior manage-
ment. In the IRO poll (see page 17), the most 
popular request to the C-suite from IR teams – 
the top 100 IR teams in the US, it should be 
added – is for more access to management. 
This is an even more popular request than a 
bigger IR budget or a larger IR team. 

Clearly IR teams have varying degrees  
of access to their own top management. The  
IR team at Cisco, for instance, sits just 10  
steps away from John Chambers, the firm’s 
CEO since 1995. Chambers has won the IR 
Magazine Award for best IR by a CEO or 
chairman four times in the last decade (2011, 
2007, 2004, 2002). Just to put that record into 
perspective, no other chief executive has won 
the award more than once during that time. gE 
has come closest, winning the award in 2001 
and 2006 – but under two different CEOs. 

John Chambers evidently gets IR and he 
repeatedly gets the investment community’s 
vote. So what is it like to be the IR team for a 
serial IR award-winner like the Cisco CEO?

‘Any one of us can be pulled into his office 
at any point to help provide a ‘gut check’ or give 
an opinion,’ explains Mellissa Selcher, head of 
the eight-person IR team at Cisco. Other times, 
Chambers might be walking the halls and stop 

by the IR team to ask for investor insight. To some, the experience 
may sound a little unnerving, but Selcher talks about this collab-
orative relationship in a positive light. 

It is also having an impact on the structure of the team. Each 
member of IR now ‘owns’ relationships on both the sell side and 
the buy side, explains Selcher. This is in contrast to the previous 
practice of splitting the team up and having each half focus on  
only one side of the IR audience. The new approach means every  
IR team member can give a balanced account of both perspectives 
if and when the CEO pulls him or her aside. 

During meetings with the CEO, ad hoc or not, Chambers is 
known by his IR team to go into ‘Coach John’ mode. His intention  
is to help the team understand his thought process. He invests  
his time in it with the expectation that the team gets it next time. 
‘What John wants is for us to be inside his head, because then  
we are more effective with the Street,’ says Selcher. ‘What the 
Street wants to feel is that when it is communicating with IR, it  
is communicating with John.’ The quid pro quo for the CEO is he 
gets to know what Wall Street is thinking. 

When Selcher talks to some of her peers at other companies, 
she is baffled by the challenges they face in just getting access to 
their CEO, so the weekly if not daily access she and her IR team  
get to Chambers makes her feel quite fortunate. But what would 
happen if the IR-friendly Chambers should happen to change 
companies, retire or move on to a non-executive position after  
16 years in the top job at Cisco? 

‘[Accessible] is how we describe John,’ replies Selcher. ‘But the 
good news is that, as we look across our bench, the same is true of 
CFO Frank Calderoni, COO gary Moore, Rob Lloyd, executive vice 
president of worldwide operations, and the 40 to 60 other executives 
we talk to on a regular basis. IR is very cultural at Cisco.’ 

Case Study: Cisco Systems

John chambers: four-time winner of the award for  
best Ir by a ceo or chairman

year won Investor/analyst feedback

2011 ‘John Chambers is the best CEO I’ve met with’

2007

‘John is by far the best CEO working with the Street. He 
understands the investor perspective and tailors his 
comments appropriately to address investor concerns. 
And while it’s clearly a part of his personality, John 
always takes the time to greet people by name’

2004
‘He’s surprisingly accessible at the company’s analyst 
days. He understands the importance of IR’

2002 
‘John Chambers is not only the operator to fix this 
company, he is also the best conveyor of the challenges 
the company has faced and the opportunity it now faces’
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HoW sHould cAsH-rIcH coMPAnIes sPend tHeIr reserves?

As many US companies are sitting on large cash piles, IR Insight sought the views of 150 buy-side and sell-side analysts on how 
these US corporates should spend the money. Mary Maude Research asked respondents to choose from a list of five options: 
share buybacks, increased dividends, acquisitions, R&D/organic growth, or paying down debt. 

Share buybacks are the most popular choice, closely followed by increased dividends, as shown below. Paying down debt is the 
least popular option. There is little difference between the views expressed by those on the buy side and those on the sell side. 
Many respondents choose more than one option and multiple respondents say the company should sit on the cash, even though 
this was not a listed option.

Share buybackS

‘Share buybacks make shareholders the most 
money’ – buy side

‘Share buybacks; someone needs to buy shares 
in this climate’ – sell side

‘Companies whose shares are undervalued 
should buy back shares’ – sell side

‘Share buybacks would make everyone a lot 
more confident about companies in general’ 

– sell side

‘Buybacks are the safest bet but it 
depends on the company’ – buy side

‘Share buybacks or paying a dividend, 
but it depends on the company’s 
outlook and what its business model 

is’ – buy side

‘If companies are trading below book 
price they should do buybacks. If trading 

above, however, special dividends are better’ 
– buy side

41%

39%

27%

13%

9%

IncreaSe dIvIdendS

‘Increasing dividends could work, but only if such action is 
given preferential tax treatment’ – buy side

‘Increased dividends give a better return to shareholders’ 
– sell side

‘Returning assets through dividends is a more credible way  
of dealing with profit’ – buy side

‘They should increase dividends and reward their investors’ 
– buy side

‘Increase dividends, of course. I am frustrated by companies 
that don’t’ – buy side

Make acquISItIonS

‘Make acquisitions. But then  
I would say that’ – sell side

‘Make acquisitions while interest 
rates are low’ – sell side

‘Making acquisitions in the 
biotech sector fuels investor 
interest’ – sell side

‘Companies should expand 
either through acquisitions or 
organic growth in order to give 
shareholders a better return’ 
– sell side

R&D/oRganic gRowth

‘Companies should 
expand either through 
acquisitions or organic 
growth’ – sell side

‘R&D and organic growth 
means returns for share-
holders’ – sell side

‘It would help us feel 
more positive to see the 
companies themselves 
reinvesting’ – sell side

Paying down debt

‘Paying down debt is a good way of reducing 
financial risk in such an uncertain market’ 
– sell side

‘I would advise caution and pay down some  
of the debt’ – buy side
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All of the IR teams in the US Top 100 were asked the following questions:

1  Ir WIsH lIst

More access to management is the 
top request from IR teams

Which of the following would you 
like to ask the c-suite for?

Greater access to senior management 

Bigger team

Larger budget

Nothing

40%

31%

19%

10%

2  Ir socIAl MedIA stAtus 

Three quarters of the Top 100 are 
watching to see whether social  
media catch on for IR

Where do you stand on using social 
media for Ir?

Like (watching for now)

Dislike (hoping it doesn’t catch on)

Early adopter (already using it)

15% 11%

74%

3  socIAl MedIA use  

LinkedIn is the most familiar social 
media tool, but a fifth of the Top 100 
have not used any social media at all

Which of the following have you 
used in any professional capacity? 

LinkedIn

None

Twitter

YouTube

Facebook 

Blog

Other 
(StockTwits, Yammer)

33%

21%
15%

11%

9%

8%

3%

5  overseAs Investor 
tArGetInG

The UK is the most popular location 
for investor targeting outside of the 
US, followed by Canada

Besides the us, which country 
comes top of your investor- 
targeting list?

UK

Canada

Germany

China

None

Other Europe

Other Asia-Pacific

65%
12%

6%

5%
5%

4%3%

6  Ir InnovAtIon  

Apps, social media, video and mobile 
are at the cutting edge of IR, yet 
developing personal relationships 
with investors is also considered 
innovative

What is innovative in Ir?

Use of technology 
Getting closer to investors 
Finding fresh ways of reporting 
Nothing/cannot say 
Other

31%

17%15%

14%

23%

4  vIdeoconFerencInG  

One third of leading IR teams took 
part in at least one video-based  
investor meeting last year, with 
many more planning to experiment 
with it in 2012

How many investor meetings  
have you conducted via video in  
the last 12 months?

0

1-2

3-5

6-10

11-20

20+

65%

22%

7%

2%
2% 2%
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WINNERS & RUNNERS-UP | US AWARDS 2012

GRAND PRIx FOR BEST OVERALL INVESTOR 
RELATIONS PROGRAM – LARGE CAP  chart p23

1 covidien 
2 Intel
3 United Technologies
=4 Apple
=4 Honeywell

GRAND PRIx FOR BEST OVERALL INVESTOR 
RELATIONS PROGRAM – MID-CAP  chart p47

1 Broadcom 
2 Express Scripts
3 The Cooper Companies
=4 International Paper
=4 Sirona Dental Systems

GRAND PRIx FOR BEST OVERALL INVESTOR 
RELATIONS PROGRAM – SMALL CAP  chart p56

1 Healthsouth 
2 Jack in the Box
3 Werner Enterprises
4 Ryder System

BEST IR PROFESSIONAL – LARGE CAP  chart p25

1 covidien ........................................... cole lannum
2 Danaher  ................................................... Matt Mcgrew
3 general Electric ............................ Trevor Schauenberg
4 3M .................................................................Matt ginter

BEST IR PROFESSIONAL – MID-CAP  chart p81

1 sirona dental systems ..................John sweeney*
2 Express Scripts .......................................... David Myers
3 Humana .................................................Regina nethery
=4 Coach .................................................... Andrea Resnick
=4 Progress Energy........................................Bob Drennan
=4 Watson Pharmaceuticals ..................Lisa DeFrancesco
*John Sweeney left Sirona shortly after this report was completed

BEST IR PROFESSIONAL – SMALL CAP  chart p58

1 Healthsouth ..................................Mary Ann Arico
2 Jack in the Box ....................................... Carol DiRaimo
3 Ryder System ............................................... Bob Brunn

BEST IR By A CEO OR CHAIRMAN  
– LARGE CAP   chart p43

1 Allergan .............................................. david Pyott
2 Danaher  .................................................Lawrence Culp
3 Emerson Electric  ......................................... David Farr
4 Qualcomm .................................................. Paul Jacobs

BEST IR By A CEO OR CHAIRMAN  
– MID-CAP   chart p93

1 on semiconductor ..........................Keith Jackson
2 Express Scripts ............................................george Paz
3 Watson Pharmaceuticals ............................ Paul Bisaro
=4 Humana ......................................... Michael McCallister
=4 Plains All American Pipeline ...............greg Armstrong

BEST IR By A CEO OR CHAIRMAN  
– SMALL CAP   chart p119

1 steven Madden ........................ edward rosenfeld
2 Meridian Bioscience ..............................John Kraeutler
3 HeartWare International ................... Douglas godshall
4 HealthSouth ................................................ Jay grinney

BEST IR By A CFO – LARGE CAP  chart p34

=1 Honeywell .................................... david Anderson
=1 united technologies.......................Gregory Hayes
3 Danaher  .................................................. Daniel Comas
4 Qualcomm ............................................... William Keitel

BEST IR By A CFO – MID-CAP  chart p49

1 Broadcom ...........................................eric Brandt
=2 BB&T  ........................................................... Daryl Bible
=2 Wyndham Worldwide  .........................Thomas Conforti
4 Perrigo ......................................................... Judy Brown

BEST IR By A CFO – SMALL CAP  chart p84

1 Werner enterprises ........................... John steele
2 The Finish Line  ................................... Edward Wilhelm
3 Volcano Corp ...........................................John Dahldorf
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BEST FINANCIAL REPORTING  chart p31

1 Qualcomm
2 Honeywell
3 Danaher 
4 United Technologies

BEST USE OF TECHNOLOGy FOR IR  chart p10

1 Google
2 Apple
3 Qualcomm
4 Whole Foods Market

BEST INVESTMENT COMMUNITy MEETINGS chart p25

1 covidien
2 United Technologies
3 Honeywell
=4 Danaher 
=4 Qualcomm 

BEST CORPORATE GOVERNANCE  chart p27

1 danaher 
2 The Coca-Cola Company
3 McDonald’s
4 Mettler-Toledo International

MOST PROGRESS IN IR  chart p53

1 Wyndham Worldwide  
2 BD
=3 Abercrombie & Fitch
=3 Dover Corp 

BEST IR DURING A CORPORATE TRANSACTION    
 chart p28

1 danaher 
– acquisition of Beckman coulter in June 2011

2 Express Scripts 
– proposed acquisition of Medco Health Solutions

3 United Technologies 
– agreement to acquire goodrich in September 2011

4 International Paper 
– agreement to acquire Temple-Inland in September 

BEST CRISIS MANAGEMENT  chart p55

1 General electric 
–  nuclear disaster following Japanese tsunami in 

March 2011
2 Johnson & Johnson 

–  several crises since the Tylenol product tampering 
issue

3 Apple – resignation of CEO Steve Jobs in August 2011
4 Anadarko Petroleum 

–  payment of $4 bn following BP Deepwater Horizon 
oil spill 

BEST IR FOR AN IPO chart p118

1 linkedIn (May 2011)  
2 Dunkin’ Brands (July 2011)
3 Pandora Media (June 2011)

BEST INVESTOR RELATIONS By A EUROPEAN  
COMPANy IN THE US MARKET chart p116

1 shire  ............................................................... uK
2 SAP  ................................................................. germany
=3 BP  ............................................................................. UK
=3 glaxoSmithKline  ...................................................... UK

BEST INVESTOR RELATIONS By AN ASIA- 
PACIFIC COMPANy IN THE US MARKET chart p117

1 trina solar  .................................................. china
2 Alumina  .......................................................... Australia
3 ChinaCast Education ............................................China
4 iSoftStone  .............................................................China

        
BEST INVESTOR RELATIONS By A LATIN AMERI-
CAN COMPANy IN THE US MARKET chart p116

1 cielo  ............................................................Brazil
2 BM&F Bovespa  ....................................................Brazil
=3 Brasil Foods  .........................................................Brazil
=3 Redecard  ..............................................................Brazil



20  |  IR MAgAzInE InVESTOR PERCEPTIOn STUDy US 2012

Sector awards

BEST IR IN SECTOR – CONSUMER GOODS  chart p39

1 the coca-cola company
2 Emerson Electric 
3 Procter & gamble

BEST IR IN SECTOR – CONSUMER SERVICES/
BUSINESS SERVICES  chart p79

1 ryder system
2 Cognizant 
3 UDR

BEST IR IN SECTOR – DIVERSIFIED INDUSTRIALS/ 
AUTOMOTIVE/FORESTRy & PAPER  chart p29

1 danaher 
2 general Electric
3 International Paper

BEST IR IN SECTOR – FINANCE/SPECIALITy 
FINANCE/INSURANCE  chart p51

1 JPMorgan chase & co 
2 Berkshire Hills Bancorp
3 PnC Financial Services

BEST IR IN SECTOR – HEALTHCARE  chart p26

1 covidien
2 HealthSouth
3 Express Scripts

BEST IR IN SECTOR – LEISURE/MEDIA/ 
RESTAURANTS  chart p54

1 Wyndham Worldwide 
2 CBS 
3 McDonald’s

BEST IR IN SECTOR – METALS & MINING/ 
COAL/STEEL  chart p66

1 Peabody energy 
2 Freeport-McMoRan Copper & gold
3 Consol Energy

BEST IR IN SECTOR – OIL & GAS/ 
OIL SERVICES  chart p61

1 national oilwell varco 
2 Halliburton
3 Anadarko Petroleum

BEST IR IN SECTOR – PHARMACEUTICALS/
BIOTECH/CHEMICALS  chart p44

1 Allergan 
2 Johnson & Johnson
3 Watson Pharmaceuticals

BEST IR IN SECTOR – RETAIL  chart p64

1 limited Brands
2 Target
3 PetSmart

BEST IR IN SECTOR – TECHNOLOGy  
(LARGE-CAP COMPANIES) chart p32

1 Qualcomm 
2 Honeywell
3 United Technologies

BEST IR IN SECTOR – TECHNOLOGy (MID & 
SMALL-CAP COMPANIES) chart p50

1 Broadcom 
2 Intuit
3 On Semiconductor

BEST IR IN SECTOR – TRANSPORT  chart p71

1 Fedex 
2 CSX Corporation
3 Werner Enterprises

BEST IR IN SECTOR – UTILITIES  chart p77

1 Progress energy  
2 Enterprise Products Partners
3 Southern Company 
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‘I kept thinking I could go off to some seminar or find some course at Harvard  
Business School or Stanford or Wharton that focused on investor relations.  

It was frustrating because there really is nothing out there’

GreG Hayes, CFO, United teCHnOlOGies (rank 5)   
Winner of best ir by a Cfo – large Cap (jointly) (see page 35)

‘For the first 30 days, I wasn’t sure whether I was speaking the same  
language as people in meetings. I didn’t even understand much beyond  

the preposition that was being used. Fear is a fantastic motivator to learn’

eriC Brandt, CFO, BrOadCOm (rank 10)   
Winner of best ir by a Cfo – mid-Cap (see page 46)

‘What that experience told me was that analysts were looking at [that situation].  
If they are looking at it, I should have a better sense of it’

mary ann ariCO, seniOr viCe president OF investOr relatiOns, HealtHsOUtH (rank 14)   
Winner of best ir professional – small Cap (see page 56)

‘If they’re training people on single-tooth restorations and it’s reasonably close  
to our office then I’ll just go for the weekend course and get trained in taking  

digital impressions or get trained in designing restorations’

JOHn sweeney, FOrmer viCe president OF ir, sirOna dental systems (rank JOint 38)   
Winner of best ir professional – mid-Cap (see page 79)

‘We appear to be at the top of the cycle and investors want to know how  
it’s going to look in the future, what it means if you are at the bottom’

keitH JaCksOn, CeO, On semiCOndUCtOr (rank 56)   
Winner of best ir by a Ceo or CHairman – mid-Cap (see page 92) 
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1 covidien WInner

Listing  
information

Large cap
NySE
Healthcare equipment and supplies

CEO José (Joe) Almeida 

CFO Charles Dockendorff 

Head of IR Coleman Lannum

IR team Todd Carpenter, Ann Broughton

IR team size Three

Award-winning IR

Grand prix for best overall investor relations program – large cap 2012 & 2011
Best IR professional – large cap 2012 & 2011
Best investment community meetings 2012
Best IR in sector – healthcare 2012 & 2011
Best earnings calls 2011
Short-listed for best IR by a CFO – large cap 2011

Contact  
information

www.covidien.com
cole.lannum@covidien.com  
todd.carpenter@covidien.com

+1 508 261 8000

IPS grade 2012: A+ 2011: A+ 2010: A+

Investor/analyst feedback

‘Covidien’s IR people have great industry knowledge and are very responsive’ – sell side

‘Cole Lannum and his team at Covidien are hands-down the best in the business’ – sell side

‘Cole Lannum is extremely responsive and knowledgeable, and able to relate to investors. Covidien also provides the best 
access to top management’ – sell side

‘Cole Lannum does an outstanding job, making every effort to keep shareholders informed. He has a unique understanding  
of Covidien’s many businesses and its corporate strategy’ – sell side

‘The IR at Covidien is always responsive, and offers an insightful perspective’ – sell side

‘Joe Almeida, the recently appointed CEO of Covidien, has big shoes to fill, as Rich Meelia was held in high regard. But  
Almeida’s off to a great start. He has a good attitude and energy, and gives investors the comfort they are looking for in 
meetings’ – sell side

‘Cole Lannum runs IR like a military operation. But he has a great handle on the business, and understands the importance  
of events with the sell side’ – sell side

‘Covidien’s IRO is really responsive’ – buy side

‘Covidien takes the time to talk you through the issues’ – sell side 

‘Covidien holds excellent analyst days each year, when you are given unparalleled access to management’ – buy side

1s
t | Covidien 

grand prix for best overall investor relations program – large cap

 Covidien is a global healthcare products company that 
makes more than 50,000 products, which it then sells in 
more than 130 countries. To help shareholders get to 
grips with that level of corporate complexity, the company 

tries to give investors and analysts a high level of access to senior 

management – not just at the C-suite level, but 
also to the different company presidents who 
head up the businesses in various parts of the 
world. Then there are the chief medical officers 
who can explain the science behind what is 
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Covidien

Intel

United Technologies

Apple

Honeywell

Qualcomm

Danaher 

The Coca-Cola Company

FedEx 

Allergan

McDonald's

JPMorgan Chase & Co

48

48

46

45

44

42

39

38

35

53

68

123

Grand prix for best overall investor 
relations program – large cap

front of investors make IR nervous? not according to Lannum.  
For one thing, Lannum himself is always in attendance at such 
meetings and he is very quick to step in if the conversation strays 
toward an inappropriate path.

‘In order to be an IRO, one has to understand that every time 
you have interaction with the investment community, you run the 
potential risk of being on the front page of the Wall Street Journal  
or getting an SEC announcement,’ explains Lannum. ‘you have to 
watch everything you say. We take it very seriously, and so do the 
people I deal with.’

What’s more, Lannum has found there is no hard and fast rule 
about which managers will be a hit or miss with investors. During 
his career he has known CEOs and CFOs who have scared him to 
death each time they have opened their mouths. By contrast, some 
of the most articulate, wonderful speakers he has worked with 
have come from lower down the organization, as Lannum explains: 
‘Obviously a CEO gets more experience dealing with the investment 
community and you would expect him or her to develop that talent 
better. Because we let this broader group of people meet with the 
investment community on numerous occasions, however, they also 
get to develop that talent.’ 

The early exposure also means investors and analysts are  
able to become familiar and comfortable with a rising star in the 
company, prior to him or her being elevated to the C-suite – and 
Joe Almeida is a prime example of this. The Covidien CEO took  
over from outgoing chief executive Rich Meelia under normal 
succession plans during the middle part of last year. Immediately 
prior to taking the top job, Almeida was running the medical 
devices business at Covidien. ‘The investment community was 
already fairly familiar with Joe because of our practice of getting 
our operating managers in front of it on a regular basis, so he was 
not a surprise to a large majority of our investors,’ says Lannum. 

And judging by the feedback this year, there are signs the new 
CEO has already been well received by the investment community. 
‘Joe Almeida, the recently appointed chief executive of Covidien, 
has big shoes to fill, as Rich Meelia was held in high regard,’ notes 
one sell-side respondent before adding, ‘But he’s off to a great 
start. He has a good attitude and energy, and gives investors the 
comfort they are looking for in meetings.’ 

For the IR team at Covidien this means management has 
maintained its commitment to investor relations, notwithstanding  
a transition at the top. Almeida’s view of investors, like Meelia’s 
before him, is in keeping with their status as owners of the  
company. It is perhaps an obvious point, Lannum admits, but one 
that is all too often overlooked. ‘It makes my job so much easier 
because Joe understands that IR is an important piece of running  
a big multinational corporation,’ he adds.

As for the business heads and chief medical officers at  
Covidien, Lannum says some like talking to investors more than 
others, but most if not all have come to appreciate it over the years. 

going up – and down – on the balance sheet.
The pay-off for this high level of manage-

ment visibility, from an IR perspective, is 
clearly shown by the investor relations awards 
Covidien has won in the past two years: four 
trophies this year and four last year, both  
times including the grand prix for best overall 
investor relations program by a large-cap 
company. In 2012, moreover, the company  
is the top-ranked company in the US Top 100 
for the second year in succession.  

But putting second-tier managers in front 
of investors takes some preparation first.  
At Covidien, media training and IR training  
are split so that anyone who is going to face 
investors goes through a separate process  
run by the IR team, led by Cole Lannum. This 
training covers subtler skills, like how to 
convey the message and how to understand  
the actual question being asked, as well as 
what can and can’t be discussed in accordance 
with the rules around disclosure.  

Even with training, however, a career 
scientist is likely to have less media experience 
than a CEO and is even less likely to know the 
ins and outs of Reg FD. So does putting 
business heads and chief medical officers in 
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The Covidien investor days (see page 25) are grueling events, he 
points out, which management would not want to do three times a 
week. Even so, he has never heard any complaints from the wider 
management team and he suspects some if not all of the team 
really rather enjoy it. After all, it is not an entirely one-way street. 
‘Remember it’s not just altruism on our part,’ says Lannum.  

‘It also gives the management the chance to 
interact with investors and hear what’s on their 
minds in a way you just don’t usually get – even 
at a Q&A session in an open forum, which will 
always seem more stuffy and formal than 
when you are just talking.’

Describe IR at Covidien in three bullets 
First, we try to be very in touch with our customers, which is a 
great segue into the second point. We really treat IR as a customer-
focused kind of position and not just as public relations, so we 
spend a lot more time letting investors ask us what they want to 
hear than we do preparing lots of presentations about how great 
we are. The third thing I’d throw out there is that we are a pretty 
complex company: we have more than 50,000 products that we 
sell in 130-plus countries – so one of the things we try to do is 
give the investor community a high degree of visibility into the 
executive management team below CEO and CFO level.

When do you say ‘no’ to investors?
When they ask us ad hoc for one-off meetings with our manage-
ment team, we invariably say no. And that is the same response 
whether it’s an investor that owns 10 percent of our stock or a 
teeny tiny shareholder. 

How do you harness technology?
We looked at doing more on the social media side of things but, while I remain open-minded to it, I’ve not been 
convinced that there is anything there that adds any sort of value. Nor has there been any clamoring from our 
investment community to do so. 

cole lannum, vice president of investor relations, Covidien

 With lots of different investors after information for a 
variety of reasons, responsiveness is a matter of pride 
for Cole Lannum, head of IR at Covidien. ‘We have a 
pretty tight system here,’ he explains. Take emails, for 

example: on average, the IR team receives 1,000 a week. The goal 
is to respond to at least 25 percent within five minutes, half of them 
within an hour and 95 percent of them within 24 hours. The same 
goes for telephone calls. ‘We beat those averages day in, day out,’ 
Lannum says. Little wonder, then, that a sell-side respondent in 
this year’s research compares the running of the IR program at 
Covidien to a military operation.

This same disciplined approach to IR is applied to the Covidien 
quarterly earnings calls, although in this case responsiveness is as 
much about responding to investor requests as about being on 

hand when they call up, email or visit the 
company. ‘We have an absolute rule around 
here that our prepared remarks at the begin-
ning of the call will never last for more than  
15 minutes at the most, so that the rest of  
the call is dedicated to investors’ questions,’ 
Lannum says. That means management and 
IR ‘hit a few of the highlights then shut up’.  
It allows investors and analysts to drive the 
process, Lannum believes, rather than the 
company droning on for hours trying to  
guess what people want to hear, which in  
the past has not always been so successful.

It is fitting, therefore, that multiple  
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Covidien
Cole Lannum

Danaher 
Matt McGrew

General Electric
Trevor Schauenberg

3M
Matt Ginter

AT&T
Kent Evans, Brooks McCorcle & Christopher Womack

Halliburton
Christian Garcia

Honeywell
Elena Doom

Qualcomm
Warren Kneeshaw & John Sinnott

United Technologies
Akhil Johri

PNC Financial Services
William Callihan

Anadarko Petroleum
John Colglazier

Texas Instruments
Ron Slaymaker

42

39

39

39

38

37

36

35

35

44

50

150

Best IR professional – large cap

Best investment community meetings

 Preaching the company message is out of vogue at Covidien. 
Instead, the guiding principle for investor meetings is to  
let the investors and analysts drive the conversation. This 
is true of the non-deal roadshows, investor conferences 

and the two investor days it puts on a year – one major, one minor 
– all of which contribute to the IR team at Covidien being ‘out there 
all the time,’ according to Cole Lannum, the firm’s head of IR. ‘We 
think of this job as 365–24/7.’ 

Half of the major investor day in new york is dedicated to 
informal interactions with the management team; at the minor 
investor day, timed to coincide with the Society of American 
gastrointestinal and Endoscopic Surgeons’ conference, there is  
no structure at all, no presentations whatsoever. Instead, investors 
can pick and choose between an informal chat with the head of  
the medical devices business, the physician team, the head of 
strategy, the operating president or, of course, the CEO.  

‘Investors can choose who they want to spend unstructured 
time with and we always have at least two to three hours of that  
at every investor day,’ Lannum explains. ‘For the last five years  
that we have been doing this, we have received rave reviews.  
People like spending that unstructured time with management, 
where the discussion is not scripted. Management isn’t coming  
out with a well-polished story.’

investors and analysts applaud Covidien for its 
responsive IR team. One sell-side respondent, 
for instance, notes, ‘Cole Lannum is extremely 
responsive and knowledgeable and able to 
relate to investors.’ Such glowing praise 
continues on from last year when Lannum  
first won the best IR professional award in the 
large-cap category. This year, however, the 
head of IR has moved into a league of his own. 
With 150 points in the best IR professional 
category, he has scored the single highest  
tally in any of the awards categories. Tellingly, 
his individual score is also more than the 
combined totals of the three other individual 
IROs on the short list.  

Lannum has been head of IR at Covidien 
since 2006 when the company was spun out  
of Tyco International. Prior to Covidien, he 
spent more than 17 years on the buy side as  
a healthcare equity analyst, first at Putnam 
Investments and then at a Columbia Manage-
ment legacy company. 

Covidien

United Technologies

Honeywell

Danaher 

Qualcomm

The Coca-Cola Company

Johnson & Johnson

Halliburton

Intel

Chesapeake Energy

HealthSouth

Home Depot

Limited Brands

The Cooper Companies

41

41

36

32

26

25

24

24

24

24

24

42

48

54

Best investment community meetings
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 Two things of particular note happened to Covidien in 2011, 
both of which will affect the IR program, directly and 
indirectly, during 2012 and beyond. The first is the appoint-
ment in the summer of new CEO Joe Almeida. The second 

is the proposed spin-off of Covidien’s pharmaceuticals business 
into a stand-alone public company, announced in December.

The spin-off from Covidien – which was itself spun out of  
Tyco International five years earlier – acknowledges the major 
differences that exist between the pharmaceuticals and the medical 
products industries. ‘While both businesses hold industry-leading 
positions, they have distinctly different business models, sales 
channels, customers, capital requirements and talent bases,’ 
stated Joe Almeida in the company press release announcing  
the spin-off. ‘In addition, their respective innovation pipelines  
differ substantially in length, regulatory approval requirements, 
possible risks and potential returns.’

The business earmarked to form the new entity – expected  
to take 18 months to implement – currently generates about $2 bn 
in annual sales. The medical parts of Covidien left over after the 
transaction would have sales of close to $10 bn a year, based on 
2011 figures, says the company. 

Otherwise, it was a quiet time for IR at Covidien last year: no 
changes in IR approach and no changes in IR personnel. Cole 
Lannum, head of IR, has one rotational member of his three-person 
IR team who changes up every two to three years, but the current 
incumbent has been settled in since the end of 2010. Crucially, 
there has been no change in the IR output either: four IR awards 
and the top ranking in the US Top 100, once again.

Best IR in sector – healthcare
Covidien

HealthSouth

Express Scripts

The Cooper Companies

3M

Humana

Sirona Dental Systems

Baxter International

BD

Edwards Lifesciences

CareFusion

Gilead Sciences

Thoratec

Community Health Systems

Stryker

119

107

103

103

90

79

76

74

64

63

53

53

144

153

436

Best IR in sector 
– healthcare

That’s not to say scripts and formal  
presentations have been eradicated  
altogether. But as with earning calls (see 
page 24), where company messaging is 
restricted to 15 minutes maximum, 
there is a crusade against excessive 
use of slides. Before every meeting 
Lannum encourages his team to 
keep the PowerPoint presentations 
to a minimum. For him, a perfect 
investor meeting would not have a 
single slide in it; he has a long way 
to go. ‘Last year we gave three major 
presentations. There were 30-40 slides 
in total and a lot of them were used to 
unveil our fiscal guidance for the next year,’ 
says Lannum.

23
Sell-side
analystsInstitutional investors based in

 th
e 

U
SInstitutional investo

rs

90%

80%

As it stands, videoconferencing does 
not play a significant part in Covidien 

investor meetings. The IR team  
did a couple of them last year, 

when they were appropriate, 
but Lannum has found most 
of his audience continues  
to demand one-on-one 
meetings with management 
and IR, face-to-face. 

That said, the addition  
of video capabilities to the 

existing webcast of the 
investor days has been well 

received by the investors and 
analysts who are unable to attend  

in person, according to Lannum. 
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Best corporate governance

2 danaher  WInner

Listing  
information

Large cap
NySE
Industrial conglomerates

CEO Lawrence Culp

CFO Daniel Comas

Head of IR Matt McGrew 

IR team Meghan Britt 

IR team size Two

Award-winning IR

Best corporate governance 2012
Best IR during a corporate transaction 2012
Best IR in sector – diversified industrials/automotive/forestry & paper 2012
Short-listed for best IR professional – large cap 2012
Short-listed for best IR by a CEO or chairman – large cap 2012 & 2011
Short-listed for best IR by a CFO – large cap 2012 & 2011
Short-listed for best financial reporting 2012
Short-listed for best investment community meetings 2012
Short-listed for best IR in sector – industrials 2011

Contact information www.danaher.com investor.relations@danaher.com +1 202 828 0850

IPS grade 2012: A+ 2011: A+ 2010: A+

Investor/analyst feedback

‘Danaher goes above and beyond to make sure investors understand the key growth drivers’ – buy side

‘Danaher reports particularly well in terms of clarity, presentation and content’ – buy side

‘Danaher’s CFO is particularly enthusiastic and straightforward’ – buy side

‘Danaher is very transparent, with credible leadership from the CEO, where clarity and honesty with the Street are key’ – buy side

‘Danaher gives you good management access and multiple investment meetings’ – buy side 

 The IR team at Danaher meets with investors around two  
or three times a month and the senior executives play a big 
role in that IR effort. Whether it is a conference, roadshow 
or company visit, head of IR Matt Mcgrew estimates that 

CEO Lawrence Culp and CFO Daniel Comas attend more than 95 
percent of all IR meetings between them. 

‘We get tremendous buy-in and support from our CEO and 
CFO,’ says Mcgrew. ‘They’re integral to the overall investor  
communications effort, not only on a quarterly basis but also 
throughout the year.’ At these meetings the investment community 
expects the company to talk about trends in the industry. In that 
respect, Mcgrew says his CEO and CFO are ‘tremendously helpful’ 
in sharing information and data they get from talking to all the 
Danaher operating companies, as well as external contacts. 

Culp became COO of Danaher in 2000 and CEO in 2001. Under 
his decade-long leadership, the company says it has quadrupled  
its revenues and market capitalization to $16 bn and $35 bn, 
respectively, which must be good news for Culp when he has  

Danaher 

The Coca-Cola Company

McDonald's

Mettler-Toledo International

Apache

Apple

Covidien

Intel

Peabody Energy

20

18

18

18

18

17

21

22

24

Best corporate 
governance
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Best IR during a corporate transaction

one of his predecessors and largest shareholder on the board 
overlooking his stewardship of the company.

Danaher was co-founded by Steven and Mitchell Rales. The 
two brothers have served on the board of directors since 1983  
with Steven being chairman since 1984 and chief executive 
between 1984 and 1990. Together, the brothers have a near 17 
percent stake in Danaher. According to the executive biographies 
on the company website, this substantial stake means they are 

 Danaher completed the acquisition of fellow nySE-listed 
company Beckman Coulter at the end of June 2011. The 
$6.8 bn deal, initially announced in February 2011, sees 
Beckman become part of Danaher’s life sciences and 

‘well positioned to understand, articulate and 
advocate for the rights and interests of 
Danaher’s shareholders’. 

Besides the Rales brothers, the company’s 
single largest shareholder, as of last year, is  
T Rowe Price. Investors bring up corporate 
governance questions from time to time, 
according to Mcgrew. 

Danaher M&A deal flow (Q1 2010 to Q1 2012)

TO
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L:
 $

1.
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n
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 $

8.
75

 b
n

2011

2011

2010

2010

2010

$6.8 bn

$470 mn

$300 mn

$1.1 bn

$82 mn

Beckman Coulter

EskoArtwork

Keithley Instruments

AB SCIEX (50%) and 
Molecular Devices

Genetix Group

$210 mn

$135 mn

$685 mn

Kollmorgen Electro-Optical

Accu-Sort Systems

Pacific Scientific Aerospace

2012

2012

2011

IN OUT

Danaher 
– acquisition of Beckman Coulter in June 2011

Express Scripts
– proposed acquisition of Medco Health Solutions

United Technologies
– agreement to acquire Goodrich in September 2011

International Paper
– agreement to acquire Temple-Inland in September 2011

ProLogis 
– merger with AMB Properties in June 2011

Texas Instruments
– acquisition of National Semiconductor in September 2011

VF Corporation
– acquisition of Timberland in July 2011

21

18

18

18

24

36

42

Best IR during a corporate 
transaction 

diagnostics business, one of five reporting 
segments at the product manufacturer,  
which include dental and environmental.  

‘The Beckman Coulter deal was the  
largest in Danaher’s history, so we knew it 
would get a great deal of attention externally,’ 
says Matt Mcgrew, head of IR at Danaher. 
Acquiring a public company also meant 
Mcgrew’s team had to coordinate closely 
with the IR team at Beckman Coulter in 
advance of the announcement.

Mcgrew joined Danaher in 2004, starting 
off in the internal audit group where his 
primary role was conducting M&A due diligence. 
Before that, he performed a similar role at 
KPMg. This due diligence work, particularly  
at Danaher, has proved useful to Mcgrew’s 
current role, he says, because it has provided 
him with a working knowledge of most of the 
company’s many businesses, making the 
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Best IR in sector – diversified indus-
trials/automotive/forestry & paper 

 Danaher last won an IR award last century: in 1999, to be 
precise. The company has come close in the meantime, 
with a string of second and third places. CEO Lawrence 
Culp, for instance, came second in the best IR by a CEO  

or chairman in 2011 and 2008. 
It is all change this year, then, as the nySE-listed company, 

headquartered in Washington, DC, wins three awards on the  
back of eight short lists – the most out of any company in 2012. 
Alongside this, it moves to second place in the US Top 100, up  
from sixth in 2011, thanks to a 50-point increase in the firm’s total 
this year. The company’s highest position in the previous five years 
was just outside the top 10. This year’s strong performance should 
be some consolation for Culp, who once again comes second in the 
best IR by a CEO or chairman category, thus completing a hat-trick 
of almost-wins in the last five years.

To keep abreast of IR developments in the industry, Danaher 
benchmarks itself against other companies. Typically, Matt 
Mcgrew, head of IR, and his team will set up time to talk with  
IROs at other companies in order to understand their processes. 
‘We focus on what they are doing that’s unique or different and 
valuable to investors,’ explains Mcgrew. ‘We try to incorporate  
the best ideas we find into our work.’

transition to IR much easier. His advice to new 
IROs is to ‘really know your business, and don’t 
guess. If you don’t know the answer, it’s okay 
to follow up later.’  

Evidently, Mcgrew’s M&A experience is 
proving its value to the company, too. Since 
1984, the company has acquired more than  
400 companies, and M&A deals like Beckman 
Coulter have been a key driver of Danaher’s 
growth. From an IR standpoint, Mcgrew says  
it is wise to keep the investors’ perspective in 
mind when communicating a new M&A deal. 
‘Being able to articulate the strategic and 
financial rationale for the deal in a clear and 
concise fashion is really important,’ he says.

When the Beckman Coulter deal was 
initially announced, CEO Lawrence Culp said in 
a statement: ‘Being part of Danaher, Beckman 
associates will have the opportunity to leverage 
the power of the Danaher business system 
(DBS), including the processes by which 

Danaher accelerates growth through new product innovation and 
driving sales, marketing and service, as well as its strength in 
continuously expanding margins.’

The DBS is a term often repeated by the company. The focus  
of Danaher’s acquisition strategy, for instance, is to find ‘strong 
performers in attractive markets whose results will benefit from 
DBS’. Mcgrew cites one of the core values of DBS – the concept  
of continuous improvement – as an explanation for the IR team’s 
strong record in the IR Magazine US Awards, particularly this year. 
‘Similar to all of our operating companies, the IR team is constantly 
trying to improve our communications by actively seeking out 
feedback from both the buy side and the sell side, benchmarking 
ourselves against other companies’ IR efforts, and staying current 
with new trends and topics within the industry,’ he explains.  

DBS has its origins in the 1980s. It was spawned from an 
initiative by one of Danaher’s operating companies to be more  
lean and efficient. nowadays it has five core values, such as ‘the 
best team wins’ and the aforementioned ‘continuing improvement’. 
The fifth value is ‘we compete for shareholders’. As the company 
elaborates on its website: ‘Profits are important because they 
attract and retain loyal shareholders.’ 
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3 Qualcomm WInner

Listing  
information

Large cap
NASDAQ
Communications equipment

CEO Paul Jacobs

CFO William Keitel

Head of IR Bill Davidson 

IR team Warren Kneeshaw, John Sinnott, Amy Berguson, Min Shan, Rikta Nagrani, Kelley Uyeda

IR team size Seven

Award-winning IR

Best financial reporting 2012
Best IR in sector – technology (large-cap companies) 2012 & 2011
Short-listed for best use of technology for IR 2012
Short-listed for best investment community meetings 2012
Short-listed for best IR by a CEO or chairman – large cap 2012
Short-listed for best IR by a CFO – large cap 2012
Short-listed for grand prix for best overall investor relations – large cap 2011
Short-listed for best IRO – large cap 2011

Contact information www.qualcomm.co.uk ir@qualcomm.com +1 858 658 4813

IPS grade 2012: A+ 2011: A+ 2010: A-

Investor/analyst feedback

‘Qualcomm holds a regular annual meeting, as well as others during the year. Whenever we ask for a company visit, we get it, 
no problem’ – sell side

‘Qualcomm does good analysts’ days where we have access to more data. It presents in an interesting way, giving plenty of 
information on issues like long-term market trends’ – sell side

‘Paul Jacobs, the CEO of Qualcomm, is the friendliest CEO in the sector. He makes himself available if you happen to bump into 
him at a conference and makes everyone feel important. Usually at these things the CEO is running around, real busy, but 
Jacobs will always give you the time of day. He’s a hero to many’ – buy side

‘Qualcomm has a big IR team so it seems there’s always someone to answer basic questions and the company is consistent in 
the events it organizes’ – buy side

‘Qualcomm has excellent management and provides good investor calls’ – sell side

‘Qualcomm meetings are well organized, with a good basic format’ – buy side

‘Qualcomm’s website is fantastic, and all presentations and reports are put online promptly’ – buy side 

‘Qualcomm has done a good job navigating its way through such volatile markets. It provides quality information in financial 
releases, including data on market share, average selling price and total units: all the information I need’ – buy side 

 Bill Davidson, former head of IR and current senior vice 
president of global marketing and IR, cannot remember 
hearing a complaint about the company not disclosing 
enough information. Such is the amount of information 

made available that he says investors and analysts can take a really 
small metric and blow it out of proportion, if they so wish, even if 

Best financial reporting
not everyone in the investment community is 
that way inclined. As a buy-side respondent in 
this year’s research describes the wireless 
technology provider: ‘It provides quality 
information in financial releases, including 
data on market share, average selling price 
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and total units: all the information I need.’ 
Besides the sheer volume of information, 

the company provides segmented reporting, 
strives to be timely with its information, issuing 
its 10Q and 10K simultaneously with its earning 
report, and has a commitment to being at the 
forefront of disclosure that goes back years. 

Davidson cites SOX 404 as a particularly 
salient example of this: Qualcomm was among 
the first companies to certify for the section  
in the post-Enron SOX legislation, designed  
to ensure that publicly traded companies 
establish and disclose their internal controls 

and procedures for financial reporting. ‘That was an example 
where you had this thing that was put out there and a lot of  
companies were viewing it as onerous,’ recalls Davidson. ‘We  
felt really good about our existing procedures.’ 

The drive to be first on SOX 404, as with all reporting, came 
from the top. CFO William Keitel, short-listed in the best IR by a 
CFO category this year, set the finance team the challenge to be  
an early certifier, and the team rose to the challenge. ‘One of the 
things Bill truly believes in is that when you have the opportunity – 
and opportunities are usually pretty rare –  to show the strength of 
your underlying finance team and the structure you put in place, 
you take every opportunity to do that,’ says Davidson. 

Keitel became CFO of the company in 2002; the following  
year Davidson first took charge of investor relations, so the two 
men have worked together for more than eight years. Describing 
Keitel’s commitment to IR, Davidson says, ‘He is very participative, 
understands the function and sees the value – on both the finance 
side and the relationship-building side.’

For his part, Davidson is particularly attuned to the value of IR 
above and beyond being a channel for releasing numbers. When he 
took up the IR role at Qualcomm in 2003 he came from a sales and 
marketing background. But while his style of CV may be increasingly 
rare among senior IR heads these days, he is adamant about the 
continuing need for people like him in any well-balanced IR team.  

‘Some companies put a finance person in the role and treat it  
as a reactive function,’ he says. ‘For me, coming into it, I looked at 
it as a sales role, where I watch my top 100 shareholders closely, 
figuring that – just like a customer – it is easier to keep one than  
go get one. I would call out to them if I didn’t have any meetings 
scheduled, building relationships, asking them what they are 
hearing and what they need to know.’ 

According to Davidson, the diverse set of skills on the Qualcomm 
IR team covers a strong finance background, people with an 
operations background, and a wealth of industry knowledge. This 
enables the team to cater both to a sell-sider who might want to go 
deep into a model and an investor who wants to have a discussion 
about broader industry trends. Take up of the latter is becoming 
increasingly common, notes Davidson, as savvy investors do more 
of their own research, relying on the sell side as only one of a 
number of data points. ‘If you have only been in finance within a 
company, you may not have that perspective,’ he says.

Four people at Qualcomm talk to the investor base on a regular 
basis. Resources-wise, the six-person IR team (seven including 
Davidson) headed up by Warren Kneeshaw puts Qualcomm in the 
top 15 percent of this year’s US Top 100. ‘When I compare us with 
other companies I talk to, we are in a class with the few, where we 
have a good number of resources applied to IR,’ admits Davidson. 
He says management has always understood the value in IR 
because it recognizes it as a useful feedback mechanism for finding 
out what investors and analysts see as the key opportunities for the 
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company, as well as any upcoming challenges to the business.

IR is proving its worth to other departments and colleagues at 
the company, too. As part of his current role, Davidson oversees 
all of the communications functions at the company, apart from 
government affairs. His view is that having IR, PR and corporate 
communications under one umbrella provides useful opportuni-

ties to share skills and knowledge across 
these departments – so, for instance, the 
investor relations team provides input to the 
public relations team on how it should write 
the Q&As for press releases, and takes part  
in the press release review process.

Best IR in sector – technology (large-cap companies)

 Qualcomm has shown a mark of consistency these past  
two years. Third in the US Top 100 in 2011 and 2012, it  
has also held onto the gong for best IR in the technology 
sector during that period. The IR team benchmarks its 

offering against its peers and competitors, according to Bill 
Davidson, senior vice president of global marketing and IR, but  
it is not an active program. Rather, if Qualcomm becomes aware  
of another company rolling out an idea or development that is 
winning fans among the investment community, a member of the 
IR team will reach out to that company for further information.   

Qualcomm also originates its own products. Eight years ago,  
for instance, when Davidson was going out on the road with 
another IR colleague, both men started writing down the types of 
questions they were getting and the areas attracting most investor 
interest. Out of that grew the Fast Facts book. Intended for internal 
IR use, the book was subsequently issued to each member of the 
management team; even the PR team now uses it. 

‘My philosophy has always been that IR shouldn’t be a con-
cierge,’ says Davidson. ‘It is not about an investor calling in and  
IR saying, We’ll find someone in the business to talk to you. My goal 
for all the questions we get is that the IR team answers 9 out of 
every 10 without having to involve the business.’ 

The good news for anyone in the IR team looking to make  
an impression is that, in Davidson’s estimates, reading Fast Facts 
from cover to cover would provide the answers to 999 out of the 
1,000 questions he is most likely to be asked. ‘If I could pick one 
thing I put in place during my tenure that has probably lived the 
longest and been the most valuable, even to me, it would be that 
book,’ he declares. ‘I go nowhere without it.’ 

It is all publicly disclosed information, as well, so a forgetful  
IR team member is in no danger of drawing SEC reproach should 
the book be innocuously left behind in a coffee shop or on public 
transport. ‘If I ever dropped it in an airport it would be helpful to 
someone, but not at any risk of selective disclosure,’ Davidson jokes. 

This does not, in Davidson’s opinion, set the company apart 
from the rest, however. nor is it anything on the website, the use  
of videoconferencing or any other use of technology that might 
have contributed to Qualcomm’s short-listing for the best use of 
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technology for IR award this year (see page 9). 
The real differentiator, he says, is treating IR 
as a proactive rather than a reactive function. 
During quiet periods, post-earnings results, 
the team will call up Qualcomm’s top holders 
to get their opinions and offer service. ‘you pick 
up the phone,’ says Davidson. ‘Forming that 
tight relationship is what differentiates you 
from other companies. It becomes a mutual 
relationship of information sharing.’ 
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Listing  
information

Large cap
NySE
Diversified

CEO David Cote 

CFO David Anderson 

Head of IR Elena Doom

IR team Davies Walker, Adam Kressel, Kyle Rollins

IR team size Four

Award-winning IR

Best IR by a CFO – large cap 2012 (jointly)
Short-listed for best financial reporting 2012
Short-listed for best investment community meetings 2012
Short-listed for grand prix for best overall investor relations program – large cap 2012
Short-listed for best IR in sector – technology (large-cap companies) 2012
Short-listed for best IR by a CFO – large cap 2011

Contact information www.honeywell.com elena.doom@honeywell.com +1 973 455 2222

IPS grade 2012: A+ 2011: A+

Investor/analyst feedback

‘you get clear, consistent disclosure and explanations from Honeywell, and it is responsive to requests for information.  
The attention to detail and the volume of meetings is impressive’ – sell side

‘Honeywell provides a logical and clear explanation of its financial results’ – sell side

‘Elena Doom, Honeywell’s head of IR, is concise. She says what the company is going to do, and then reviews what it did.  
If only everyone could be this straightforward’ – buy side

‘Honeywell does some great on-site visits where it showcases its latest technology’ – sell side

‘Honeywell’s CFO is an effective communicator and the meetings follow a good routine’ – buy side

‘Honeywell’s website is clear, all the presentations are archived, and email alerts are prompt. A lot of information is available 
instantaneously if you want it. The IR team is accessible and knowledgeable, and always responsive to inquiries’ – sell side

Best IR by a CFO – large cap  
(jointly with gregory Hayes, United Technologies)

 This is the second year in a row  
that David Anderson has been 
short-listed for the best IR by  
a CFO award, and it is second 

time lucky: he wins this year after 
coming second last year – although 
he shares the 2012 award with greg 
Hayes of United Technologies.

On top of the personal achieve-
ment, Anderson’s award also repre-
sents the first IR award for the company. 

It comes after Honeywell has shown rapid 
improvement in the IR rankings in recent 

times. Two years ago the company was 
unranked. The following year, in 2011,  
it ranked at number 30. now it debuts 
in the top five. 

It also features on five awards 
short lists in total, including a fourth 

place in the grand prix for best overall 
investor relations by a large-cap  

company, where it is tied with Apple.
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Anderson became CFO of the Fortune 100 conglomerate, 
headquartered in new Jersey, in 2003. He was CFO of ITT Industries 
and newport news Shipbuilding before that. As a CFO at each of 
these firms, Anderson says he has always emphasized the link 
between effective investor communications and an efficient, 
well-run public company. ‘My strong view is that you become a 
better leader and a better operator when you’ve got an active and 
healthy dialogue with shareowners and analysts,’ he explains. ‘That 
means both speaking and listening: it becomes a two-way street of 
tracking and learning that sharpens you and your organization.’

During his near decade at Honeywell, one of the main improve-
ments he has overseen from the IR department has been the ability 
to concisely communicate critical and complex information. As 
Anderson describes it: ‘It sounds obvious but when you really start 
to look at the various communications out there, it’s amazing how 
thoughtfully removing some of the non-core elements really helps 
investors take in what you’re trying to tell them.’

The result has clearly been a hit with the investment community. 
This year, multiple respondents applaud Anderson and head of 
investor relations Elena Doom for being clear and concise. ‘you get 
clear, consistent disclosure and explanations from Honeywell,’ 
says one sell-side analyst. 

Looking at the company, it is little surprise that this ‘obvious’ 
quality is so highly valued by the investment community. The 
conglomerate has an interest in everything from aerospace and 
defense to oil & gas, chemicals, healthcare and fire protection – so 
summing up the company in one sentence is understandably no 
easy task. Take the company’s own attempt to do so in the ‘about 

us’ section of its website: ‘Honeywell… invents 
and manufactures technologies to address 
tough challenges linked to global macro trends 
such as safety, security and energy’.

In the last couple of years, this commitment 
to clarity has brought about some significant 
practical changes. In late 2010, for instance, 
the company switched its pensions accounting 

What was your first experience with investor relations? 
When I was CFO of Newport News Shipbuilding, a subsidiary of 
Tenneco. The parent company split into several parts and Newport 
News became a separate, stand-alone entity listed on the NySE. 
Talk about being thrown into the deep end of the pool!

How did you develop your own approach to IR?
I learned by just doing, and by working for several strong chief 
executives who really valued consistency, logic and transparency 
in communications. 

What’s your one piece of advice for a first-time CFO?
I would encourage the first-time CFO to have a strong mentor 
who understands the complexity of the large public company CFO 
role and the need to effectively serve many different constituents 
both internally and externally. When I first became CFO I really 
benefited from having a strong CEO who had both a very supportive 
style and prior experience as a chief financial officer (among a 
number of other positions).

david Anderson, cFo, Honeywell
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and digested by the Street,’ he explains. ‘Instead, they can focus  
on how Honeywell is growing sales faster than our end markets 
and earnings faster than sales.’  

Investor outreach has also increased at Honeywell during 
Anderson’s time as CFO. The volume of investor meetings, always  
a ‘fair amount’, is up on previous years, he says. What’s more, the 
company has opened up the IR ‘aperture’ to the senior management 
team below the C-suite. 

During investor meetings, one of the questions investors often 
ask him - other than what it is like to work for CEO David Cote - is 
what the next big focus area for Honeywell will be. He tells them  
to expect more of the same. One of the questions he would ask  
the CFO of Honeywell, were Anderson an investor, would be how 
the company, as a multinational supplier and employer, sees the 
growth of emerging markets playing out over the next decade and 
what the company – and the US – can do to stay competitive.

Best IR by a CFO – large cap  
(jointly with David Anderson, Honeywell)

How much time do you put aside for IR in an average year? 
If I add it all up, I spend a little more than 20 percent on investor 
relations, so it’s a big chunk of time. Last year, for instance,  
I attended 18 conferences.

Is investor demand to see you up or down?
There’s more craving for information. We announced a big 
acquisition last September – a $16.4 bn deal to buy Goodrich 
Corporation. Since then, we have seen nothing but a large increase 
in the amount of feedback from investors wanting to spend time 
with us to understand the deal, the dynamics, the financing. 

What is investor sentiment telling you about the state of the  
US economy?
The people we have spoken to so far this year seem to think the 
US economy is turning around. Investors feel more optimistic. 
The fear of a double dip, which took the markets down last year, 
seems to have subsided. Certainly, as we look at some of our 
businesses, we would agree, but it’s not a certainty because we 
still play in the residential housing market and we haven’t seen 
much good news there. 

Gregory Hayes, cFo, United Technologies

5 st | United TechnologiesTOP 100
US 2012

method to a mark-to-market approach. The 
move reversed a practice over the previous 
decade where Honeywell had used a different 
method from its peers, the effect of which 
obscured the company’s underlying operational 
performance, according to Anderson, who 
refers to that time as ‘one of the biggest 
challenges in recent memory.’ 

Since the accounting change, Anderson 
says the company has become a peer-group 
leader in this area, with companies like UPS 
subsequently following suit. ‘It’s really been  
a great improvement because investors no 
longer have to ponder whether pension 
accounting headwinds and tailwinds under the 
old methodology have been well disseminated 
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 United Technologies is, among other things, parent  
company of jet engine manufacturer Pratt & Whitney  
and Sikorsky Aircraft, manufacturer of the Black Hawk 
helicopter. When greg Hayes, chief financial officer at the 

conglomerate, took over responsibility for IR in 2006, he asked his 
predecessor, Steve Page, for the secret to investor relations. The 
advice Page gave to Hayes – this year’s winner of the award for best 
IR by a CFO – has clearly served Hayes well: ‘Just answer all of 
their questions as truthfully as you can, be as transparent as you 

can, and don’t ever, ever, ever surprise them!’
So well has this served him, in fact, that 

today Hayes repeats his predecessor’s words 
of advice, albeit with a touch of refinement and 
some added emphasis on the third element of 
that advice. ‘It’s okay to surprise them with 
good news,’ he stresses. ‘But if something bad 
is going to happen, if you know you are going  
to have a bad quarter, you’ve got to get out in 

5 united technologies WInner

Listing  
information

Large cap
NySE
Aerospace and defense

CEO Louis Chênevert

CFO Gregory Hayes 

Head of IR Maria Lee

IR team Jos Banas, Rebeca Quach , Chris Peet 

IR team size Four

Award-winning IR

Best IR by a CFO – large cap 2012 (jointly)
Short-listed for best investment community meetings 2012
Short-listed for best financial reporting 2012
Short-listed for grand prix for best overall investor relations program – large cap 2012
Short-listed for best IR during a corporate transaction 2012
Short-listed for best IR in sector – technology (large-cap companies) 2012
Best IR in sector – industrials 2011
Short-listed for best IRO – large cap 2011
Short-listed for best corporate governance 2011
Short-listed for grand prix for best overall investor relations – large cap 2011

Contact information www.utc.com rebeca.quach@utc.com +1 860 728 7608

IPS grade 2012: A+ 2011: A+ 2010: A-

Investor/analyst feedback

‘Both the CFO and IR at United communicate very effectively and deliver high-quality presentations’ – buy side

‘The IR department at United is transparent and happy to help’ – buy side

‘I think the meetings where we learn the most are those held by United Technologies. It provides good presentations and takes 
you places, and you really do find out a lot’ – sell side

‘When United Technologies bought Goodrich, it explained the accounting changes very well’ – sell side

‘With the Goodrich deal, United Technologies communicated really well, with pertinent information’ – sell side

‘United Technologies’ annual reports are the most transparent and easiest to read’ – sell side 

‘United Technologies holds annual meetings over one or two business unit levels. These are helpful, have good management 
access and are well received’ – sell side

‘At investor meetings with United we meet all of the business leaders. The information they provide is succinct and relevant, 
without too much gloss. It is always easy to get hold of someone on the phone and the firm does a top-notch job of IR’ – buy side 
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front of the news. you can’t let events drive you. 
I always tell my people I can handle everything 
except a surprise.’

Hayes first became CFO of United  
Technologies in 2004, immediately after  
Page retired and the CEO at the time took  
the decision to split the CFO post into two. 
Subsequently, one role concentrated on the 
financial planning and IR side and the other 
took care of the accounting, controls, tax, 
compliance and internal audit. As it happened, 
Hayes took over IR two years later and became 
the sole CFO in 2008 – the same year current 
CEO Louis Chênevert moved up from COO.

Before taking charge of IR, Hayes had little 
experience with investors to draw upon. His 
first IR challenge, therefore, was to find a 
course that could teach him what he needed to 
know – but the search proved futile, prompting 
him to fall back on his predecessor and learn 
the rest on the job. ‘I kept thinking I could go 
off to some seminar or find some course at 
Harvard Business School or Stanford or 
Wharton that focused on investor relations,’ 
Hayes says. ‘It was frustrating because there 
really is nothing out there.’

While Hayes cut his IR teeth in early 
meetings, he would constantly ask the buy  
side what it needed from the company and 
what it wanted to hear about. Some of the big 
institutions like Fidelity and Capital Research, 
long-term owners of the stock, were particularly 
helpful during this formative time, he says. Later 
on, Hayes practiced his art while ‘prospecting’ 
for new institutional owners. One of his early 
successes was T Rowe Price. The Baltimore-
based investment firm was not a holder of UTC 
stock before Hayes became CFO; now it is the 
company’s third-biggest owner. 

Besides the CFO’s individual success, 
United Technologies also features on the short 
lists for five other awards in 2012, including 
best financial reporting, best investment 
community meetings and a third place in the 
grand prix for best overall investor relations 
program in the large-cap category. The 
company, moreover, comes fifth in the US  
Top 100 for the second year in a row. 

‘It’s not just me – it’s the whole IR team,’ 
Hayes is quick to point out, before moving on  

to the more nuanced reasons for the group’s IR success. ‘Investors 
can call anyone at anytime and get an answer to anything. We 
make the business unit presidents available. We make everyone 
investors want to see available. It’s just consistently giving them 
what they want.’

The other award United is short-listed for this year is best IR 
during a corporate transaction; in this case, the pending $16.4 bn 
acquisition of the Fortune 500, nySE-listed goodrich Corporation. 
The agreement to acquire the airplane parts maker was announced 
last September, and Hayes describes his part in the deal as his 
proudest achievement while at the company. 

There was not universal applause for the deal, however, largely 
because of the price United agreed to pay for goodrich, so it took  
a lot of education from Chênevert, Hayes and the IR team to help 
some of those in the investment community see the same value  
in the deal that the company could see. ‘It was a big deal,’ Hayes 
says. ‘It took some guts to do it. We took some heat. But ultimately 
I think it is going to prove to be a key element in United’s growth 
over the next five years.’
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Best IR in sector – consumer goods

 The Coca-Cola Company’s chairman and CEO, Muhtar Kent, 
often talks about the company being ‘constructively 
discontent’. He believes it is constantly striving to find ways 
of doing things more efficiently and more effectively. The  

IR team embodies this mindset as well, according to head of 
investor relations Jackson Kelly. ‘We strive to be knowledgeable, 
accessible and flexible for our investor audience, and we place 
great importance on that audience’s feedback and how we can 
always improve our interactions with it,’ he affirms. 

6 the coca-cola company  WInner

Listing  
information

Large cap
NySE
Beverages

CEO Muhtar Kent

CFO Gary Fayard 

Head of IR Jackson Kelly 

IR team Raymond Shelton, Louis Martin, Brenda Hofmann, Bryan Reviello  

IR team size Five

Award-winning IR

Best IR in sector – consumer goods 2012
Short-listed for best corporate governance 2012
Short-listed for best IR during an M&A transaction 2011
Short-listed for best IR in sector – consumer goods 2011

Contact information www.thecoca-colacompany.com jacksonkelly@coca-cola.com +1 404 676 7563

IPS grade 2012: A+ 2011: A+ 2010: A+

Investor/analyst feedback

‘The team at Coca-Cola works very hard to educate the investment community about the 2020 vision, and to help us understand 
the firm’s markets around the globe’ – sell side

‘A huge improvement in investor relations matches similar improvement in Coca-Cola’s operating trends, in contrast to its 
major competitors’ – sell side

‘The clarity on the bottler acquisitions was first class’ – buy side

‘Coca-Cola’s investor tours are excellent and each IR team member knows the company inside out’ – buy side

‘Coca-Cola is in constant communication with us and is able to explain any difficult concepts or ideas’ – sell side

‘Coca-Cola has an enormous IR team and we speak to about four people. They are all well briefed on geographical breakdowns 
and operations’ – sell side

‘The CEO of Coca-Cola, Muhtar Kent, clearly outlines his goals and targets’ – sell side

‘Coca-Cola holds plenty of middle-management meetings with market tours in the field, seeing the trade and talking directly 
with sales. These meetings are a good use of time’ – sell side

‘Coca-Cola’s reporting is thorough. Everything you need is in the annual report’ – sell side

‘There is an open line of communication at Coca-Cola and the IRO is always quick to respond, and usually has the answer then 
and there. If not, you’ll get it soon enough’ – sell side

Kelly and his team actively use investor 
perception studies and other methods to 
gauge the topics the investment community 
really wants to hear about, and how often and 
through which channels it wants to receive 
information. This enables the IR team to 
constantly adapt its communication strategy 
and deliver a ‘best-in-class’ IR function. ‘We 
challenge ourselves every day,’ Kelly declares. 
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Best IR in sector – 
consumer goods

‘In an environment as volatile as the one  
we are in today, we continue to refine old 
strategies and adapt new ones to ensure a  
high level of interest in the company’s 2020 
vision and our long-term growth strategy.’  

Back in 2009, the world-famous beverage 
maker launched its ‘2020 Vision and Roadmap 
for Winning Together’ during an investor  
event in Atlanta. It was the first to be held at 
Coca-Cola’s corporate headquarters since 
1998 and the first investment event ever to  
be hosted at the new World of Coca-Cola 
permanent exhibition center. 

Holding an investor day represents  
an opportunity to create an event people 
recognize as ‘uniquely and only Coca-Cola’, 
according to Kelly. ‘After our two recent events 
– an investor day held at the World of Coca-
Cola in Atlanta and an investor market tour  
in Houston – we received great feedback,’ he 
reports. ‘The key for us is to bring to life just 
how special our brands are and how well the 

company creates moments of refreshment, trust and optimism 
throughout the event, always remembering that our investors  
and analysts are also our consumers.’   

At all such events, the company’s senior management  
remains an integral part, says Kelly. ‘IR cannot be successful 
without the support of our committed and thoughtfully engaged 
senior management team,’ he explains. ‘It remains accessible  
to analysts and investors through roadshows and conferences.’

Over the past several years, the IR team has increased  
the amount of time management spends with the investment 
community. The time is warranted and productive and serves  
two functions, says Kelly. ‘First, we can remind current investors  
of the strength of the brand and the growth story today,’ he  
explains. ‘Second, we think it’s a great time to get new investors 
into the story based on both the historical strength of our  
performance and our current valuation.’ 

During the last year, in particular, the IR team has been 
focusing on refining its investor targeting methodology. This 
enables it to make the best use of management’s time, while  
also identifying and prioritizing the firm’s investor outreach to 
existing and potential investors.  

So what is the top investor question at the moment? ‘Investors 
are rightly focused on the current global macroeconomic climate 
and want to understand how the company is growing the business 
during this volatility,’ Kelly says. 

Iro Poll: coca-cola

A bigger budget would allow for larger investor 
meetings with multiple members of senior man-
agement, as well as increased travel for opportu-
nities to further share the Coca-Cola growth story 

in Europe and Asia. A bigger budget would also 
allow greater funding for technology and website 
development to enhance the investor experience

Zero. We are exploring videoconferencing for 
some events, but our perception studies have 
shown investors prefer to see management  

in person at events, roadshows and/or market 
tours – so that is our current focus

LARgER IR TEAM, A BIggER IR BUDgET, OR gREATER 
ACCESS TO SEnIOR MAnAgEMEnT?

InvESTOR MEETIngS vIA vIDEOCOnFEREnCIng?
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7 Intel 

Listing  
information

Large cap
NASDAQ
Semiconductors & semiconductor equipment

CEO Paul Otellini 

CFO Stacy Smith

Head of IR Mark Henninger

IR team Dolores Baum, Reuben Gallegos, Natalia Kanevsky, Gary Willihnganz

IR team size Five

Award-winning IR
Short-listed for grand prix for best overall investor relations program – large cap 2012
Short-listed for best IR during an M&A transaction 2011
Short-listed for best IR in sector – technology 2011

Contact information www.intc.com mark.h.henninger@intel.com +1 408 653 9944

IPS grade 2012: A+ 2011: A+ 2010: A+

Investor/analyst feedback

‘Intel’s IR is a really organized set-up, balancing the requirements of the buy side and the sell side well. Ample access is 
provided to management at conferences and company visits. As with all technology companies, it can be difficult to explain,  
but it does a first-rate job of helping us to understand’ – sell side

‘Intel articulates the message well and it reaches out to find out how it could do it better’ – sell side

‘For a company of Intel’s size, CFO Stacy Smith spends a lot of time with investors, and is a good communicator’ – buy side

‘I’ve had only a recent connection to Intel but, relative to all the companies I’ve covered, the head of IR is incredibly responsive. 
Although he was on the road, the fact he just called to make sure I’m up to speed is amazing’ – sell side

‘I particularly like Intel’s informative conference calls’ – sell side

 Last year was by far the most profitable year for Intel; it  
was also a record year for revenues. While many other 
companies were continuing to struggle with the global 
economic slowdown, Intel posted revenue of $54 bn,  

up 24 percent year on year. This 
meant 2011 was the second year 
in succession that the business 
had grown by more than 20 
percent, according to the com-
pany’s fourth quarter results. 

In investor relations terms, 
the company is a regular con-
stituent of the US top 10, seventh this year and fourth in 2011.  
The CEO, CFO and IRO each contribute double-figure point tallies 
to the company’s overall points haul in 2012, with CFO Stacy Smith 
leading the way. ‘For a company of Intel’s size, CFO Stacy Smith 
spends a lot of time with investors, and is a good communicator,’ 

says one respondent to the online survey.
yet when it comes to converting that 

consistency into awards the computer chip 
maker just falls short: its second place in  

the large-cap grand prix for 
best overall IR is its only short 
list appearance this year. 

In the last five years, Intel 
has also come second in the 
best corporate advertising 
category, second in the 
technology sector award  

and third in the category for best IR for an 
M&A transaction. This year, however, the 
company does pick up the accolade of being 
the highest-ranked company in the US Top  
100 not to win any awards in 2012.   

When it comes to converting that 
consistency into awards, the com-
puter chip maker just falls short
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It is head of IR Nancy Paxton who 
contributed the biggest individual 
points tally to the company’s 
overall score this year

8 Apple

Listing  
information

Large cap
NASDAQ
Computers & peripherals

CEO Tim Cook

CFO Peter Oppenheimer 

Head of IR Nancy Paxton 

IR team Joan Hoover

IR team size Two

Award-winning 
IR

Short-listed for best use of technology for IR 2012
Short-listed for best crisis management 2012
Short-listed for grand prix for best overall investor 
relations program – large cap 2012
Most progress in investor relations 2011
Short-listed for best IR website 2011
Short-listed for best IR in sector – technology 2011

Contact  
information

www.apple.com
paxton1@apple.com
+1 408 974 4570

IPS grade 2012: A+ 2011: A+ 2010: A+

Investor/analyst feedback

‘Apple has the ability to communicate successes and problems equally 
well. Handling Steve Jobs’ reduced role and then his resignation caused 
barely a blip in the stock price. Apple balanced its new and enhanced 
product releases such that the stock outperformed during a difficult 
year’ – buy side

‘Apple’s IR is responsive and quick, whether by phone or email, but the 
key thing for me is its availability and willingness to help’ – buy side

‘When Steve Jobs passed away, Apple was quick to put our minds  
at rest’ – buy side

‘The new CEO at Apple, Tim Cook, is first rate. But he couldn’t be  
as charismatic as Steve Jobs, who changed the world’ – buy side 

‘Nancy Paxton is shockingly helpful given the size of her company  
and investor base compared with the size of her team’ – sell side

‘The CEO is the investor relations at Apple, and does a succinct job  
of explaining the company’s strategy so that the investing public is  
comfortable with it’ – buy side

‘Apple not only leads the way in brand-building, but also knows 
everything there is to know about IR’ – buy side

 Stepping out of the shadows of a 
colossal personnel loss in 2011, Apple 
kicked off the new year with a flurry  
of extraordinary figures. The company 

posted a massive fiscal fourth quarter – the 
first to be reported since the death of founder 
Steve Jobs – that boasted record-breaking 
iPhone sales. 

As analysts try to wrap their heads around 
the stunning earnings report and Apple 
continues to innovate and deliver the products 
consumers want, the investor relations team  
is keeping up the momentum that saw it win 
the most progress in IR award last year.  

Short-listed in three categories in 2012 – 
though without winning an award – Apple  
has an IR program that performs well across 
the suite of IR Magazine Award categories.  
It is second in best use of technology in IR, 
pipped to first place by fellow Californian 
google, third in best crisis management and 
joint fourth in the large-cap grand prix award 
for best overall investor relations program. 

This year Apple scored double-digit points 
in each of the individual award categories for 
best IRO, best CFO and best CEO, remarkable 
in the latter instance for spanning the period 
when the late Jobs handed over the executive 
reins to former COO Tim Cook. But it is head of 
IR nancy Paxton who contributed the biggest 
individual points tally to the company’s overall 
score this year. ‘nancy Paxton is shockingly 
helpful given the size of her company and 
investor base compared with the size of her 
team,’ observes one sell-side analyst.  

Apple’s consistency across the board –  
also demonstrated in the best corporate 
governance and best investment community 
meetings categories – earns the company a 
number eight ranking in the US Top 100, one 
rank lower than its seventh place in 2011.
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Listing  
information

Large cap
NySE
Pharmaceuticals

CEO David Pyott

CFO Jeffrey Edwards

Head of IR Jim Hindman

IR team Joann Bradley, David Nakasone

IR team size Four

Award-winning IR
Best IR by a CEO or chairman – large cap 2012
Best IR in sector – pharmaceuticals/biotech/chemicals 2012
Short-listed for best IR in sector – healthcare 2011

Contact information www.allergan.com hindman_jim@allergan.com +1 714 246 4636

IPS grade 2012: A+ 2011: A+ 2010: A-

Investor/analyst feedback

‘Allergan’s management team continues to perform at a high level in its respective disease areas. No management team in the 
pharmaceuticals space knows its products and company as well as the senior management, and no one communicates that 
knowledge as well’ – sell side 

‘Allergan has excellent transparency for a company of its size’ – sell side 

‘Allergan has a three-person IR team. They all understand the market and are each able to answer questions about the 
technical side of the business, and the financial implications of corporate decisions’ – buy side

09 s | Allergan

How significant is IR?
Working with both sell-side analysts and buy-side investors is the 
same as any other valuable interaction with key groups of customers. 

How would you describe the Allergan approach to IR?
Delivery of our IR product should be based on establishing long-
term relationships with the investment community, based on 
quality and accuracy of information delivered personally by the  
top executives available, and backed up by high-touch service  
from the investor relations group. 

What has been your role in Allergan’s IR program over the years? 
Our approach to IR is a product of the many strategic considerations. 
Presentation of the company’s strategy is a primary role of the 
CEO. As such, I have been integrally involved as the key architect  
of our IR presentation for more than a decade. 

david Pyott, ceo, Allergan

Best IR by a CEO or chairman – large cap
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 Allergan is enjoying a rapid rise up  
the IR magazine rankings of late.  
As recently as 2009 the Californian 
healthcare company – best known  

for its face-firming Botox products – was 
ranked at number 188. The following year it 
placed just outside the US Top 100. Continued 
improvement since then now see it creep 
inside the top 10 this year for the first time. 

When IR magazine caught up with Jim 
Hindman, senior vice president of treasury, 
investor relations and risk, he was in new  
york hosting the second of two days of post-
earnings one-on-ones with analysts in the  
city: 45 minutes apiece, 10 meetings a day,  
20 meetings in total. CEO David Pyott, CFO  
Jeff Edwards and Joann Bradley, head of IR, 
also made the trip over from the West Coast.

Asked for his insight on his firm’s perfor-
mance, Hindman puts it down to two things: 
the company’s results and the buy-in he and 
his team get from Pyott, Edwards and the 
other members of senior management, such 
as Scott Whitcup, head of R&D. Expanding on 
the latter point, Hindman says: ‘If those guys 
weren’t talking to the Street, we wouldn’t have 
a really good program. I feel very fortunate to 
have a management team that understands 
and supports us in the role.’

The level of management support he is 
talking about also means that if there is an 
important conference coming up or there  
are investors visiting the company, each 
person will make his or her schedule available, 
often moving existing meetings around to 
accommodate IR requirements. naturally,  
the initiative for this comes right from the  
top. ‘David not only gets it, he preaches it  
and he’s taught it to all of us,’ says Hindman.

Pyott brought with him a commitment to  
IR when he joined the firm from novartis,  
the European pharmaceuticals company,  
back in 1998. Before novartis, Pyott worked  
in nutrition and healthcare all across Europe. 
‘When he started with the company, Allergan 
was no darling of Wall Street – just the 
opposite,’ recalls Hindman. ‘Investors weren’t 
very happy with us, so David did an excellent 
job establishing that [commitment to IR].’

At that point in time, Pyott put the IR 
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Best IR by a CEO or 
chairman – large cap

program in place alongside Eric Brandt, the then CFO of Allergan, 
now CFO of Broadcom and this year’s winner of the best IR by a 
CFO award in the large-cap category. Pyott was also assisted by 
Edwards who back then was senior vice president of treasury, tax 
and investor relations. Edwards went on to become CFO in 2005. 

‘[Pyott and Edwards] really understand IR and, as David explains 
it to the rest of the management team, they sort of ‘get religion’ 
and now all sort of march in the same step,’ says Hindman. ‘It 
makes my job a lot easier because they all understand that it is 
very important to the CEO and the CFO, so this is something that  
is a high priority.’  

Pyott is a forward-thinking leader in other areas, too. For 
instance, he began blogging on the company website at the end  
of last year. On average, he posts a new blog two to three times a 
month. He is also on youTube and is a frequent guest on network 
news programs.

The idea for the blog came out of the PR group rather than  
IR, primarily because the blog is aimed at Allergan’s 10,000-plus 
employees (head count at the company has grown rapidly under 
Pyott’s 13-year leadership). The company plans to make net  
sales of close to $6 bn in 2012 yet it is still proud of its small 
entrepreneurial background, hailing from Irvine in Orange County, 
California. This is why Pyott is always open to new ways of keeping 
in touch with his expanded workforce. 

In keeping with this, Hindman describes Pyott as a very  
personable individual who knows a great many of the employees  
at company HQ by face if not by name. Made a Commander of the 
Order of the British Empire in 2006, Pyott is also known to call his 
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employees directly whenever he has a question, happy to disregard 
the usual hierarchical channels.

So far, his blog has covered big meaty topics like healthcare 
reform, the US economy and China. It is, however, too early to tell 
whether it is creating any following among the investment commu-
nity. ‘We’ve given David a hard time that he’s going to have to start 
tweeting,’ Hindman notes. ‘We’ve toyed with ideas like that but I 
think we’ll walk before we run. We’ll start with the blog and see 
how that goes before we look beyond it. 

‘Communication is ever-changing. We have an excellent PR 
group and, working in unison with it, we will embrace technology 
that comes along and try to do the best we can with it.’

09 s | Allergan
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Best IR in sector – pharmaceuticals/biotech/chemicals

implants, Allergan was more a sleepy Califor-
nian eyecare company than the global health-
care and cosmetic surgery giant it is today. 

When Allergan initially bought the rights  
to Botox for around $10 mn, it was intended  
to treat two issues: uncontrolled blinking and 
cross-eyed ailments. It bought Botox, in other 
words, solely as an eyecare product; the toxin 
was intended to be injected into the eye to 
relax any overactive muscles. 

The subsequent explosion of Botox, 
propelled by its cosmetic wrinkle-filling 
capabilities, took the company by surprise.  
In fact, it frightened Allergan, which had 
previously lived by the mantra that any atten-
tion is bad attention, so if the press called back 
it had to be bad news. Fortunately, the timely 
arrival of media-friendly CEO David Pyott 
began to change all that, freeing up the 
company to embrace its star-studded product. 

Botox has had its effect on the IR team at 
Allergan, too. Both Jim Hindman, senior vice 
president of treasury, investor relations and 
risk, and Joanne Bradley, the head of investor 
relations, were at the company when, as 
Hindman retells it, the Inamed acquisition 
‘really put the company into the spotlight’. 

At first, the 2006 strategic acquisition to 
boost the Botox cosmetics business required 
Hindman and Bradley to become familiar  
with these new aesthetic markets in time  
for meeting with in-the-know investors.  
Subsequently, Botox – and the interesting  
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 Facial filler and breast implants have loomed large over 
Allergan’s last decade in business. Before Botox was 
launched 10 years ago, complemented a few years later by 
the acquisition of Inamed, the producer of silicon breast 
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story that goes along with it – has attracted 
more sell-side coverage to the stock and 
required the team to explain how there is more 
to Allergan than simply the 
cosmetic product lines. 

‘People love to talk 
about Botox because they 
think we are only about 
Botox but we have to 
explain to them that Botox 
is only about a third of our 
sales,’ Hindman says. ‘And 
of that, cosmetic Botox is 
only half of it.’ The toxin, he 
explains, has 100 other uses like treating 
migraines and over-active bladders, as well  
as its original use in eyecare. 

There are three people in the investor 
relations team at Allergan. Besides Hindman 
and Bradley, there is a rotational team  
member who is brought up through the finance 
division every three years. The current person 
is the fourth during Hindman’s near-decade in 

charge of the department. In that time the IR team size has 
remained the same, even though today the company has 26 
analysts covering it rather than the 10 it used to have. 

Handling this extra coverage 
means more meetings, of 
course, but it has also led to 
some unforeseen complications; 
chief among them is the earnings 
call ending before every analyst 
is able to ask a question. To avoid 
this happening in future, Bradley 
now phones up all the analysts 
the night before the call to 
remind them of their order in  

the queue and reiterate the critical ‘one analyst, one question’ rule. 
Follow-on questions and questions in multiple parts are banned, 
and any rule-breakers are automatically relegated to the bottom  
of the queue for the next call.  

‘The first time we did it we had a couple of people who asked 
one follow-on question and we told them, You know what? We’ve  
put you in the penalty box,’ says Hindman. ‘The last couple of times, 
we’ve either made it all the way or almost the entire way through 
the list of analysts with each one of them asking just one question.’

Follow-on questions and questions 
in multiple parts are banned, and 
any rule-breakers are automatically 
relegated to the bottom of the queue 
for the next call
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 At a green Day concert a few years back, singer Billie  
Joe Armstrong stood on stage and acknowledged that  
his band had become an ‘overnight sensation’. It was  
just after the Californian punk rock band had become 

mainstream famous. As he went on to add, however, the band  
had all been playing together for many years before that.

Eric Brandt, CFO of Broadcom, was in the audience that day, 
and he compares the sentiment to his company’s ‘sudden’ impact 
at the IR Magazine US Awards in 2012. This year, the maker of 

10 Broadcom WInner

Listing  
information

Mid-cap
NASDAQ
Semiconductors & semiconductor equipment

CEO Scott McGregor

CFO Eric Brandt

Head of IR Chris Zegarelli

IR team Raj Tewari, Michelle Beausoleil

IR team size Three

Award-winning IR
Grand prix for best overall investor relations program – mid-cap 2012
Best IR by a CFO – mid-cap 2012
Best IR in sector – technology (mid & small-cap companies) 2012

Contact information www.broadcom.com czegarel@broadcom.com +1 949 926 7567

IPS grade 2012: A+ 2011: A+

Investor/analyst feedback

‘Eric Brandt, CFO at Broadcom, and his team are exceptionally good’ – sell side

‘Broadcom holds an excellent analyst day every year’ – sell side

‘Broadcom’s IR is well organized and explains the story well’ – sell side

‘I’ve had the pleasure of meeting Broadcom’s CEO, Scott McGregor, at various events (including those held in Barcelona and 
Las Vegas). He’ll chat very frankly and openly. He’s not promotional at all – a real straight-talker and a smart guy’ – buy side

‘Broadcom has several dedicated IROs, some of whom are former analysts, so they know exactly how to handle us’ – buy side

‘Everyone on Broadcom’s team knows the game and the firm holds great events, where you get good access to management. 
And it breaks down the story clearly’ – buy side

‘Broadcom’s annual analyst days are excellent’ – sell side

‘Broadcom produces some easy-to-download PowerPoint and PDF presentations’ – sell side

‘Broadcom is super-responsive and I appreciate its integrity and straightforward approach. All this provides helpful insight’ 
– sell side

semiconductor chips, listed on nASDAQ in 
1998, wins three awards in its maiden year  
as an award winner. 

The company also ranks 10th in the US  
Top 100 in 2012, moving up from 39th last year 
and being unranked in the years before that.  
In IR terms, Brandt says a company cannot 
suddenly appear on the investors’ radar out  
of the blue. To be recognized as good at IR, a 

grand prix for best overall investor relations program – mid-cap
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company must deliver on what it says over 
time. Thus, if 2012 for Broadcom is akin to 
green Day’s overnight-sensation moment,  
it has taken the company a minimum of five 
years to reach that point.

Back in 2007, the IR team was overhauled 
when Brandt was brought on board as CFO  
and Chris zegarelli, previously of Qualcomm 
and Intel, became director of investor relations. 
Beyond the personnel changes, the year also 
marked a turning point for the IR program  
in terms of its outlook. Where previously it  
had relied heavily on the momentum of the 
company’s past business success, focusing 
heavily on revenue and products and beating 
the competition, it began to concentrate on the 
factors driving the underlying economics of the 
business as well as the industry as a whole.  
What was once a small-cap growth stock  
had become a fully fledged mid to large-cap 
company, bringing with it the expectation of 
speaking with sophistication about the moving 
parts in the business below the revenue line.

Judging by the stock price in 2007, that 
change in communication style was a bumpy 
transition, a point Brandt confirms. And yet  
the company began to see the benefits as early 
as 2008, continuing into 2009 and 2010. During 
those years Broadcom continued to increase 
its transparency, reporting under gAAP and 
upping its disclosure by 
providing more informa-
tion on, among other 
things, the way the 
company spends money 
– including its previously 
undisclosed stock-based 
executive compensation 
scheme. Senior manage-
ment became more 
available to investors, too.

Pulling all of those 
factors together, Brandt 
believes there are essentially two parts to a 
successful investor relations program. The first 
is prioritization: a company has to be serious 
about the IR function and act accordingly.  
This requires a commitment to be visible to 
investors. Broadcom, for instance, attends 18 
conferences a year at which the CEO and the 
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business heads represent the company. The CEO and CFO also  
visit investors at home, since few portfolio managers in the US 
travel to conferences, explains Brandt, and they are located in the 
middle of the country in cities like Chicago, Denver and Kansas City. 

Equally, prioritization requires a willingness to engage in a 
two-way dialogue with investors. On the company side, IR is too 
often promotional, complains Brandt, to the point where it is simply 
delivering a message. To engage in a two-way dialogue and create 
real value for investors, management should be willing to give 
them an understanding of how management thinks. This, in turn, 
gives investors a good idea of how management will react when  
the world inevitably changes.   

The second of Brandt’s IR principles focuses on a company’s 
ability to assess the issues 
investors are concerned about  
and develop a multi-year plan  
to address each one on the list – 
so when Brandt first joined the 
company in 2007 one of the initial 
things he did was commission  
an investor survey. 

The resulting plan that was  
put in place set out to address  
the concerns of the investment 
community: the issues mentioned 
above, like reporting below the 

revenue line and transparency about executive stock compensation. 
next the company delivered on its stated intentions year after year 
and the plaudits from investors followed, even if it did take five 
years. ‘We could see a real change in the nature of investors’ 
questions, the tone and the comfort our investors had with the 
company, as we were able to articulate what it was we were  
going to do – and we lived to do it,’ recalls Brandt.

In IR terms, Brandt says a company 
cannot suddenly appear on the 
investors’ radar out of the blue.  
To be recognized as good at IR, a 
company must deliver on what it 
says over time 
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What is your top IR responsibility as a CFO?
If I had to pick a noun it would be ‘accountability’: I am account-
able for the message the corporation provides. I am accountable 
for access to and visibility of the executives. I am accountable for 
aligning the company’s policy and actions with an investor-
friendly management approach. 

Your approach to IR seems to resonate with investors and 
analysts. Why is that?
Look, I talk to a lot of CFOs and some of them really disdain  
going out and talking to investors. I actually enjoy it; I really do. 
Ultimately, a good management team understands what prevents 
an investor from buying its company’s stock. There’s always a 
long list of reasons and good management ticks each one off  
the list, one by one. If you don’t know what prevents an investor 
from buying your stock, you can’t deal with that. 

At a tech company do you feel under an obligation to bring  
tech into everything you do, including IR?
Do we have to? No, we don’t have to. I’d say we like to. It’s like  
the old joke about the cobbler’s son having no shoes. We like  
tech and we like products that help us and we are getting better 
at using data other people use. For instance, companies have 
used customer databases and customer call info for years for 
their customers and sales forces, but they haven’t used that so 
much in investor relations. We now do. 

eric Brandt, cFo, Broadcom

Best IR by a CFO – mid-cap

 For Eric Brandt, joining Broadcom in 2007 was ‘frightening’. 
Up to that point, the CFO of the semiconductor manufac-
turer had spent his entire 
career in healthcare: first 

at the Boston Consulting group 
and later as CFO of Allergan and 
CEO of Avanir Pharmaceuticals. 

During his healthcare days, 
Brandt always knew where he 
stood. He could think of the 
company products, all those 
medications, in terms of which 
part of the body they aimed to 
treat. Even at home his kids would 
say, ‘Daddy makes medicine’ 
(although, as he is quick to point 
out, he didn’t actually make the products). All that changed when 
he entered the tech industry. ‘For the first 30 days, I wasn’t sure 

whether I was speaking the same language as 
people in meetings,’ he recalls. ‘I didn’t even 

understand much beyond the 
preposition that was being 
used. Fear is a fantastic 
motivator to learn.’ 

Brandt spent a lot of time, 
as a result, trying to understand 
the technology and doing extra 
reading at home after leaving 
the office. He also made the 
most of his status as a new-
comer – both at the company 
and in the industry. ‘Being able 
to come into the office, realizing 
that I had some period of time 

– maybe six months – to ask stupid questions, I 
just took every opportunity I could to ask stupid 

‘I just go and sit in the chair and 
do a fireside chat, because I am 
very sensitive to the fact that they 
don’t want to talk about what I 
want to talk about – they want  
to talk about what they want to 
talk about’
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questions like, What is that? What does that do? 
Why does that matter?’

But that was only on the product side. 
Being a CFO having to communicate with 
investors who would also be using words he 
wouldn’t understand was terribly frightening 
as well, Brandt says, to say nothing of the 
significant differences between the business 
models of pharmaceuticals and technology 
companies, which counter such similarities  
as R&D intensity and the time it takes products 
to be approved. The pharma business, as 
Brandt explains, is an 80 percent gross margin 
business, with a high degree of variable cost, 
because companies constantly have promotions 
and advertising in play. Broadcom’s business, 
on the other hand, has no advertising or 
promotion at all and almost no variable cost  
as a company. 

Investor relations, however, was at least 
one thing Brandt definitely did know when he 
started at Broadcom. His experience in IR 
began when he became CFO at Allergan back 
in 1999, so by 2007 he had been familiar with 
the function for eight years. It is now going on 
13 years and today he claims to enjoy IR – in 
marked contrast to some CFOs he knows.

On top of his formative IR years at Allergan 
(see below), Brandt says the 18 months he 
spent as a CEO immediately prior to joining 
Broadcom brought home to him how much 
directors serve at the pleasure of the board 
and, by extension, the investors. Consequently, 
he sees it as part of his responsibility to be out 
on the road, meeting with investors so they 
understand who he is. That said, his respect 

for investors stems from the amount of information, knowledge 
and perspective he gets from them, rather than out of fear of  
the annual director election at the AgM.

It is perhaps indicative of the kind of relationship he has with 
investors nowadays that he doesn’t present to them anymore.  
As he puts it: ‘I just go and sit in the chair and do a fireside chat, 
because I am very sensitive to the fact that they don’t want to talk 
about what I want to talk about. They want to talk about what they 
want to talk about.’ 

This intimate relationship is something Chris zegarelli, head  
of investor relations at Broadcom, can attest to. ‘Eric prioritizes  
a two-way dialogue with investors rather than promoting the story 
of the business,’ he says. ‘It’s really having a conversation and 
engaging about the relevant issues at hand. He has a very good 
relationship with investors because of that.’ 
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Best IR in sector – technology (mid and small-cap companies)

 If any proof were needed that good IR 
transcends industry sectors, the award-
winning IR program at Broadcom has a 
legacy in healthcare, extending back to 

when Broadcom CFO Eric Brandt was CFO at 
Allergan alongside CEO David Pyott – this 
year’s winner of the best IR by a CEO or 
chairman award in the large-cap category. As it 
happens, both companies are headquartered in 

Irvine, California and both finish in the top 10 in the US Top 100 this 
year: Allergan at nine and Broadcom at 10.   

Brandt joined Allergan in 1999, a year after Pyott. Together the 
two developed a plan on how to approach IR. One of the ideas to 
emerge from that collaboration, later to be used at Broadcom, was 
to identify the obstacles to investment in the stock and systemati-
cally remove them one by one. Another Allergan-era initiative 
subsequently brought over to Broadcom is the commitment by 
senior management to visit investors across the country, from 
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Chicago to Houston, rather than just on the east and west coasts. 
As Brandt explains: ‘When you communicate with investors 

principally through conferences, what you discover is that most  
of what you get in the conferences is the industry analysts and  
not necessarily the portfolio managers. Portfolio managers will 
come to conferences but it is fairly spotty. So you can get into this 
routine where you see the same people all the time but they are  
not the ones making the investment decisions.’ 

The objective of these visits is to make sure the portfolio 
managers, many of whom frequently don’t leave their location and 
cover multiple industries, feel comfortable with the management of 
the company. That way, when an analyst is presenting a company 
upside or downside, the all-important investors understand the 
perspective of the management and can actually put a face to the 
company – or several faces, as the case may be. 

To make sure these portfolio managers get to see different 
company faces, the management at Broadcom alternates its 
coverage each year. One year, for instance, the CEO will visit the 
Midwest and the CFO will cover Europe, while the next year they 
may swap around or send out an executive vice president of one of 
the business lines. Lately, Broadcom has started using database 
tools to track more closely the frequency of management visits and 
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the level of contact granted to the investor base.
The biggest compliment Brandt has received, 

both at Broadcom and at Allergan, has come 
from buy-side analysts who have been thankful 
they could have missed the earnings call 
altogether and handed in their report to the 
portfolio manager early, such was the level  
of transparency beforehand and the lack of 
surprises to come out of the quarterly call. 

‘That’s the aspiration of what you are trying to 
do,’ says Brandt. ‘It’s not easy because inevitably 
business changes but what you are really trying 
to convey to analysts is that when things change 
– and they inevitably do – this is how we think, 
this is how we prioritize, and this is what we  
are likely to do in various situations. So as those 
things happen investors can begin to anticipate 
reasonably well what we are going to do or what 
is likely to happen and not be surprised.’

He is, nonetheless, wary of attributing much of 
the credit for IR success to individuals like himself 
at Broadcom or Pyott at Allergan. About 70 
percent of it, he says, is down to the organization 
being systematically good, in terms of openness 
and transparency, as much as stock market 
performance. Roughly a quarter of the total he 
puts down to ‘working with people who are 
professional and capable and make you look 
smart.’ By Brandt’s calculation, that leaves only  
5 percent of the credit for the individual. His 
argument is that companies survive changes  
in personnel. On the evidence of the IR legacy 
linking Allergan and Broadcom, however, such 
exciting individuals can clearly bring about 
significant change when they reappear elsewhere.
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Listing  
information

Large cap
NySE
Diversified financial services

CEO Jamie Dimon

CFO Doug Braunstein

Head of IR Sarah youngwood

IR team
Douglas Levy, Alex Khavin, Nicholas McIntyre, 
Hannah Rutman, Priyanka Mehrotra, Santi Wong, 
Angela Luongo

IR team size Eight

Award-winning 
IR

Best IR in sector – finance/speciality finance/
insurance 2012 & 2011
Best financial reporting 2011
Best crisis management 2011
Short-listed for best earnings calls 2011
Short-listed for best IR by a CEO – large cap 2011

Contact  
information

www.jpmorganchase.com
sarah.m.youngwood@jpmorgan.com
+1 212 270 7325

IPS grade 2012: A+ 2011: A+

Investor/analyst feedback

‘JPMorgan puts on an outstanding annual investor day’ – buy side

‘JPMorgan puts together a good line-up of business heads who can 
speak to you, and that’s the main thing. It also manages the size of  
the meeting well. The IRO is current with the issues, so she directs  
the conversation if necessary’ – buy side

‘I have to mention Jamie Dimon, CEO at JPMorgan: he speaks at  
every conference call and is impressively dynamic in both Q&As and 
presentations’ – buy side 

‘JPMorgan is the most intuitive company in providing access to  
information’ – buy side

 JPMorgan kicked off the new year with  
a new head of IR: Sarah youngwood 
replaced Lauren Tyler, who has moved 
to a new role as general auditor within 

the bank. youngwood has been with the 
company for 14 years. She previously worked in 
the financial institutions group where she first 
came into contact with investor relations via 
M&A transactions and company fund-raisings.  

Speaking to IR magazine about her appoint-
ment, youngwood says, ‘If you’ve spent 14 years 
covering financial institutions and have the 
opportunity to work with the best management 
team, it’s an opportunity you should grab.’ 

In the spirit of seizing the day, youngwood 
had to wait barely a month before her first 
investor day at the end of February. JPMorgan’s 
annual event in new york, built around a 
presentation from CEO Jamie Dimon, has 
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multiple admirers among the investor community. One buy-side 
analyst calls it an ‘outstanding annual investor day’. Another 
buy-side peer, equally appreciative of the overall IR effort, says, 
‘JPMorgan puts together a good line-up of business heads who  
can speak to you, and that’s the main thing. The firm also manages 
the size of the meeting well.’

The bank wins best IR in sector this year for the second year 
running. It comes a year after it won best financial reporting and 
best crisis management and was short-listed for best earnings 
calls and best IR by a CEO, all of which provide youngwood with  
an IR legacy to live up to.

Best IR in sector – finance/speciality finance/insurance

11 t | JPMorgan Chase & Co
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12 Wyndham Worldwide  WInner

Listing  
information

Mid-cap
NySE
Hotels, restaurants & leisure

CEO Stephen Holmes

CFO Thomas Conforti 

Head of IR Margo Happer 

IR team size One

Award-winning IR
Most progress in IR 2012
Best IR in sector – leisure/media/restaurants 2012
Short-listed for best IR by a CFO – mid-cap 2012

Contact information www.wyndhamworldwide.com margo.happer@wyn.com +1 973 753 5500

IPS grade 2012: A+ 2011: A+ 2010: A-

Investor/analyst feedback

‘Wyndham Worldwide continues to improve the amount of information put out, and the level of disclosure’ – sell side

‘Wyndham puts a lot of effort into its IR. The team is proactive and always tries to get your feedback, so we get what we want  
to see in the reports’ – sell side 

‘Wyndham does a great job of talking about the nuances of the company. It is a complicated business model and the firm  
works hard to educate the investor community’ – sell side

Most progress in IR

 Wyndham Worldwide is only five years old. The new 
Jersey-based hospitality company was spun off from 
the now defunct Cendant in 2006. In 2008, in its first 
year under consideration for an IR award, Wyndham 

made an immediate impact, being short-listed for a best website 
award and ranking at number 100: quite an achievement for a 
completely new company. 

Since then it has stalled around the low 100s mark – until  
this year, when it leaps to number 12 in the US Top 100, a rise  
of more than 90 places, and clear justification for its award for 
most progress in IR in 2012. It also wins a best IR in sector award 
and CFO Tom Conforti comes joint second in the mid-cap category 
of the best IR by a CFO award.  

This improved performance, seemingly all of a sudden, is  
a result of evolution more than revolution, according to Margo 
Happer, senior vice president of investor relations at Wyndham. 
‘What you are seeing is not so much a change as it is the wind 
finally catching our sails and the momentum we’ve been building 
over the last five years starting to take hold,’ she explains.

going back to the beginning, Happer joined the company in May 
2006, two months before the spin-off. The vastly experienced IRO, 
with senior corporate positions at IDX Systems (now part of gE), 

Citibank and a PR firm on her CV, which 
together take her IR career back 30 years,  
was initially shocked by how different a spin-off 
is from an IPO. Having done IPO work before, 
she compares the strictly timetabled process 
to an orderly pregnancy, where there is a  
long gestation period, broken up by regular 
check-ups and advice, before a scheduled  
birth and a nursery that has already been 
prepared. By contrast, a spin-off is a violent 
process involving ripping something apart,  
she says. ‘With an IPO you are building a set  
of shareholders,’ Happer explains. ‘With a 
spin-off you’re born with a set of shareholders 
and none of them wants you. They are like,  
I bought this $20 bn conglomerate and now I 
have this $4 bn leisure company.’   

The benefit of the difficult birth is that it 
afforded management and IR the opportunity 
to look at everything anew. For starters, the 
company paid heed to the old adage that a 
company has to be either a must-follow or  
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an easy-to-follow. Wyndham is not quite big 
enough to be a must-follow, Happer admits, so 
the company concentrated on being transparent 
and easy to follow. Extra efforts were made  
in this area because the company’s multiple 
business lines, including timeshare properties 
as well as hotels, has in the past made it a less 
straightforward investment proposition than 
some of its traditional hotel-group peers. 

Being easy to follow is complemented by 
being easy to access. While Happer bemoans 
the falling customer service standards in much 
of corporate America, the service culture at  
the hospitality company runs throughout the 
business. That means everyone goes through 
training about being responsive to customer 
needs, including the three-person IR team. 
Happer is surprised by the amount of times 
she hears investors complain about the IR 
service at other companies. That said, she is 
even more surprised by how far an IR team can 
get simply by answering the phone. ‘I return 

phone calls,’ she declares. ‘Phone calls get returned the same day, 
hopefully within the hour.’  

The IR team also keeps an email list of everyone it has ever  
met with; it currently stretches to more than 1,000 addresses. 
Anything Happer determines to be newsworthy is pushed out to 
these names, along with company commentary to place it into 
context. The rule for investors is that if the news didn’t come  
from the company, it is not worth looking at.

On top of this, the company did more than 400 investor meetings 
last year. Outside of earnings, there is barely a week that goes by 
when one of Happer, Conforti or CEO Steve Holmes is not out on 
the road. ‘I am blessed with a rock star management team,’ says 
Happer. ‘Steve and Tom are always available. If I have a shareholder 
that wants to speak to one of them, they’ll always make time.’

This level of corporate access is partly a result of senior 
management’s commitment to Wyndham’s investors. ‘Steve will 
say all the time, We work for the shareholders,’ Happer notes.  
But it is also partly a result of marketing: the company is ‘way 
under-covered’ when compared with its peers, according to 
Happer. Wyndham has only 10 sell-side analysts while the likes  
of Marriott and Starwood have about 25 apiece. Even Choice,  
owner of the Comfort Inn hotel brand and a much smaller  
company, has more than twice the number of Wyndham’s analysts. 
In light of this, Conforti makes it one of Happer’s goals each year  
to increase sell-side coverage of the stock. 

The complexity of the company, with its timeshare business, is 
one obstacle to increasing sell-side coverage – in the same way as 
it puts off some investors, as already mentioned – but the company 
is providing all the information investors and analysts require. 
Happer knows this because the company surveyed the investment 
community three times last year. One was a ‘typical’ survey of the 
company’s followers on both the buy side and the sell side. The 
other two surveys, split between buy side and sell side, targeted the 
investors and analysts who had met with the company but had yet  
to take a significant position in the stock or pick up coverage. There 
were no surprises and the company scored high marks across all 
the surveys, so Happer is assured of the results coming over time. 
‘It’s a building process,’ she says. ‘IR is always a building process.’

 The hotels group Wyndham Worldwide 
oversees more than 7,000 hotels 
around the globe under a variety of 
brands, from Days Inn and Travelodge 

to Ramada and Howard Johnson. It is under-
standable, then, that the company is in a peer 
group that includes the likes of Marriott and 

Best IR in sector – leisure/media/restaurants 
Starwood. This is not where the company sees itself, however. 

The Marriotts and Starwoods of this world are what Wyndham’s 
senior vice president of investor relations Margo Happer calls 
‘pure-play lodging companies’ and it has been part of her IR  
team’s strategy over the past year to separate her company from 
this group. To achieve this, she has been working with Ipreo on 
targeting free cash flow investors rather than lodging investors.  
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That is because the Wyndham Worldwide story is about cash. 
For year-end 2011, the cash available for distribution rose to $750 
mn, up from $600 mn the year before. ‘As our CFO says, cash is  
the great enabler,’ Happer notes. ‘The free cash flow enables 
growth beyond organic growth alone. Cash has a multiplier effect: 
we can use it to either fund acquisitions or buy back shares.’

Wyndham’s last acquisition was in late December 2010 and  
it completed a number of M&A deals during that year, although 
there has been little activity since. In the meantime, the company 
has bought back more than $1 bn worth of shares, representing 
almost 20 percent of the firm’s market capitalization. It also 
increased its dividend by 50 percent. ‘Our EPS growth in 2011  
was 25 percent,’ Happer notes. 

The free cash flow story was solidified when Tom Conforti  
joined the company in 2009. Soon afterward, Happer and her team 
took the new CFO on a whirlwind tour of the company’s investors. 
Together, they conducted around 80 meetings over the course of  
a couple of months and during that time it made sense to ask  
each investor they met the same question: what would you like  
us to do with the cash? The result was an even split between  
share buybacks and an enhanced dividend, according to Happer.  
In one meeting, four portfolio managers belonging to the same  
big Californian money manager fell equally on either side: two  
said buybacks and two said dividends.   

The results of the Wyndham investor survey mirror the results 

of the IR Insight investor poll, revealed on page 
16 of this report. In slight contrast to those 
findings, Happer believes, at a pinch, that 
dividends are the flavor of the moment rather 
than buybacks. ‘Right now, there are a lot of 
investors plumping for dividends just because 
they can’t get yields on anything,’ she explains. 

For the IR team at Wyndham, it’s too soon 
to tell whether the change in IR strategy has 
been successful, so for now Happer takes 
comfort from a general observation one of the 
company’s largest investors recently made.  
In short, successful companies know what kind 
of company they are. ‘Whether that is growth 
or income or wherever you sit, you need to 
know what makes you appealing to investors,’ 
she says. ‘What has shifted for us, really, is 
knowing that we are a free cash flow company.’ 

Perhaps one unforeseen benefit of this 
simplification of the company story and the 
shift away from the Marriotts and the Starwoods 
is that it has made Happer’s job easier in the 
process. Whereas in the past lodging investors 
had trouble understanding the company’s other 
business lines besides hotels – especially 
timeshare – Happer is now dealing with  
investors that are essentially looking for 
similar growth rates, free cash flow yields  
and dividend payouts. That means they don’t 
come into the meetings with any preconceptions 
or try to stick the company into a box. ‘If the 
story is just about cash, it puts everything  
else into context for people,’ she explains. 

But does this mean Happer has a new  
peer group of companies in mind? Apparently 
not: Ipreo is targeting portfolios, not individual 
companies, she points out.
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The company has bought back 
more than $1 bn worth of 
shares, representing almost  
20 percent of the firm’s market 
capitalization. It also increased 
its dividend by 50 percent
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13 General electric WInner

Listing  
information

Large cap
NySE
Industrial conglomerates

CEO Jeffrey Immelt

CFO Keith Sherin 

Head of IR Trevor Schauenberg

IR team
JoAnna Morris, Mike Bellora, Elizabeth Seibert, Irene McGeachy, Vikas Anand, Sarah Wax, Sat Shah, 
Gerrit Schneider, Orisa Barbosa

IR team size 10

Award-winning IR

Best crisis management 2012
Short-listed for best IR professional – large cap 2012
Short-listed for best IR in sector – diversified industrials/automotive/forestry & paper 2012
Short-listed for most progress in investor relations 2011

Contact information www.ge.com trevor.schauenberg@ge.com +1 203 373 2468

IPS grade 2012: A+ 2011: A+ 2010: A+

Investor/analyst feedback

‘GE did a remarkable job of updating investors throughout the meltdown of its finance subsidiary, by way of regular quarterly 
meetings, to a level that almost overwhelmed our ability to digest the amount of data and information provided’ – sell side

‘GE’s quarterly webcasts are highly informative’ – buy side

‘GE held a meeting recently, which was very well done, with a personal Q&A, not just a presentation. It asked us what we were 
thinking, and what we needed to know’ – buy side 

General Electric
– nuclear disaster following Japanese tsunami in March 2011

Johnson & Johnson
– several crises since the Tylenol product tampering issue

Apple
– resignation of CEO Steve Jobs in August 2011

Anadarko Petroleum
– payment of $4 bn following BP Deepwater Horizon oil spill 

Halliburton
– problems following the Gulf of Mexico oil spill

21

17

24

27

30

Best crisis management

Iro Poll: Ge

GE has been an early adopter 
of emerging technologies like 

Cisco’s Corporate Connect

1. Focused resources to grow and develop international and retail 
investor base. 2. GE-hosted investor and sell-side meetings at  
international locations to showcase company’s global footprint.  

3. Dedicated fixed income IR resources to develop and grow debt 
investor base for GE Capital. 4. Daily digital message blasts.  
5. Frequent and active participation at retail investor fairs.

InvESTOR MEETIngS vIA  
vIDEOCOnFEREnCIng?

InnOvATIOn In IR

Turn to page 7 for more detailstrevor scHAuenBerG, 
HeAd oF Ir, Ge

We spent time looking at how we could 
help the people of Japan, both through 

contributing back-up power immediately 
and also providing financial assistance 
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14 Healthsouth WInner

Listing  
information

Small cap
NySE
Healthcare providers & services

CEO Jay Grinney

CFO Doug Coltharp

Head of IR Mary Ann Arico

IR team size One

Award-winning IR

Grand prix for best overall investor relations program – small cap 2012
Best IR professional – small cap 2012
Short-listed for best IR by a CEO or chairman – small cap 2012
Short-listed for best IR in sector – healthcare 2012

Contact information www.healthsouth.com maryann.arico@healthsouth.com +1 205 969 6175

IPS grade 2012: A+

Investor/analyst feedback

‘Mary Ann Arico is HealthSouth’s super-accessible and knowledgeable IRO. She puts together fantastic, comprehensive 
information. CEO Jay Grinney communicates key points exceptionally well and CFO Douglas Coltharp has made great strides  
to simplify the company’s confusing financials’ – sell side 

‘Mary Ann Arico understands the business exceptionally well’ – sell side 

‘HealthSouth’s meetings are really useful because they are up to date, thorough and accessible’ – sell side

‘HealthSouth provides good slide decks, which are constantly updated. The IR team is proactive in telling you when it makes 
changes so you can easily find what you’re looking for. Overall the company is thorough in explaining and gets out in front of 
investors regularly’ – sell side

grand prix for best overall investor relations program  
– small cap

 HealthSouth receives roughly three quarters of its revenue 
from Medicare. Since 2009, when President Obama first 
introduced his health reforms, there has been a lot more 
noise out of Washington, according to Mary Ann Arico, 

chief IRO at HealthSouth. Last year’s combination of healthcare 
reforms and the US debt ceiling fiasco therefore made 2011 a 
particularly busy year for IR at the healthcare provider, which 
specializes in patient rehabilitation.

The debacle over extending the debt ceiling in August last  
year multiplied the uncertainty over Medicare even more, when  
the two were intrinsically linked by the Budget Control Act (BCA). 
The legislation that was eventually passed to extend the debt 
ceiling made cuts to Medicare and defense mandatory if Congress 
and the Senate couldn’t agree on alternative cuts between them.   

HealthSouth

Jack in the Box

Werner Enterprises

Ryder System

Cepheid

Berkshire Hills Bancorp

Webster Financial

Chico's FAS

24

23

22

21

20

27

28

29

Grand prix for best overall investor 
relations program – small cap
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The response from the investor relations 
team at HealthSouth was to ramp up the  
communication around these topics. For 
instance, the company conducted two more 
webcasts than it had originally planned to do, 
one of which was on the BCA; the legislation 
came out on the Monday and the company did 
a webcast on the Tuesday. ‘When it first came 
out, nobody knew what was going on,’ recalls 
Arico. ‘It created confusion. People knew we 
would be affected but they didn’t know how 
hard it would affect us.’

Arico is based in HealthSouth’s corporate 
headquarters in Birmingham, Alabama. yet,  
as the above suggests, the topics investors 
want to discuss with her are just as likely to  
be set by what is happening in Washington,  
DC as they are by what is going on in the chief 
executive’s office nearby. Arico says she spends 
half of her time keeping track of events in the 
capital. The company also has a person on the 
ground in Washington who sends her a daily 
email with details of what is going on. Simi-
larly, she says most of the company’s largest 

shareholders employ their own eyes and ears on Capitol Hill. 
The problem for Arico is that not every word, whisper or rumor 

emanating from Washington on the subject of Medicare will directly 
affect the company. HealthSouth represents only 1 percent of 
Medicare dollars so discussions about how doctors get paid, for 
example, do not affect the company. The job of HealthSouth’s IR, 
therefore, is to communicate to the investment community what  
is and what is not important to the company. Still, the head of IR 
cannot afford to ignore any of this political talk, given that in order 
to pay doctors in these austere times the lawmakers may have to 
cut Medicare funding elsewhere.  

This preoccupation with impending political issues and policy 
changes does, at least, represent a positive development for the 
company. Since 2009, when HealthSouth won the most progress  
in IR award, the company has been focusing on paying down debt 
and growing the business. As a result, the investment community 
has shown less concern about the fundamentals of the business 
and the IR program has evolved to take account of this. 

‘Our focus shifted from how we were going to fix things to how 
we were going to operate in the future if these regulatory things 
happen,’ says Arico. ‘Basically, we just adapted to educate the 
investor base about what we saw coming out of Washington, what 
we expected and how we would react if certain scenarios occurred, 
to give investors and analysts as much certainty as we could.’

Best IR professional – small cap

 Talking to Mary Ann Arico, chief IRO at 
HealthSouth and sole member of the 
IR team, it becomes quickly apparent 
why one sell-side analyst describes her 

as ‘super accessible’ during this year’s awards 
research. To justify the superlative, investors 
and analysts know she will be responsive when 
an issue arises, canceling meetings and 
interrupting vacations, if needs be. ‘They’ve got 
so much uncertainty in their day right now and 
I give them one piece of certainty – they’ll get 
to talk to me and we’ll give them the facts as 
we know them,’ Arico says.

On a day-to-day basis, this commitment  
to accessibility means top investors can reach  
her around the clock. T Rowe Price is Health-
South’s largest shareholder and Arico has  
been dealing with her main contact at the 
Baltimore-based institution for 14 years, three 
while at HealthSouth and the rest at a previous 
company. As a result, she says T Rowe Price 

would feel comfortable enough to call her at 1.00 am – and  
confident enough of getting an answer.  

Then there are what she calls the ‘bad days’, one of which 
occurred when the Budget Control Act (BCA) came out last  
summer (see above). The high volume of phone calls meant  
Arico asked her assistant to give each caller a 15-minute timeslot 
when she would definitely be available to talk to him or her. In her 
experience, the exact time has a calming effect on investors and 
analysts, rather than have her assistant say Arico would call them 
back. Otherwise they would just keep calling, ignorant of the fact 
that Arico has 100 other calls to return. ‘It’s funny,’ she notes.  
‘They trust me but there is something about knowing you have a 
15-minute timeslot that adds extra comfort.’   

When it comes to meeting the requests of the sell side, Arico 
goes a step further than simply taking calls, arguably extending  
to doing the analysts’ work for them. In a recent example, a real 
estate investment trust bought a peer company, prompting one 
analyst to get in touch with Arico to get her view on the implied 
valuation of the target’s real estate assets. She did the math based 
on her knowledge of the HealthSouth business and the publicly 
available information on the target and provided her answer to the 
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26

21

30

31

35

Best IR professional 
– small cap

analyst. no sooner had she provided that response to her first 
analyst inquiry than another sell-sider got in touch to ask exactly 
the same question. 

‘What I find is that they’re afraid there might be something they 
don’t know, so they would rather come to me and have me give 
them an answer and help educate them; then they feel better about 
it,’ she explains.  

Instances like this are becoming more common, as well, says 
Arico, although in her opinion it is simply part of her job. ‘I don’t 
look at it as doing the work for the analysts,’ she notes. ‘What  
that experience taught me was that analysts were looking at  
[that situation]. And if they are looking at it, I should have a better 
sense of it. I actually had the press release sitting on my desk,  
but I’d been working on earnings stuff so this forced me to move  
it to the top of the list.’ 

Arico is a highly experienced IR professional. Throughout her 
career she has joined existing teams at Eastman Chemical and 
Duke Energy and later built up her own investor relations programs 

from scratch at Mirant and most recently at 
HealthSouth. In each case, her overarching  
IR responsibility, as she sees it, is to make a 
company easier to invest in or to cover – even 
if that requires her to look at other companies 
every now and again. 

What has been the biggest IR challenge you have faced?
Management that doesn’t get it. Obviously my management  
now gets it, but my first IR job was working for a CEO who had 
worked for a non-public company for many years. He really didn’t 
understand what needed to be done from an IR perspective and 
eventually he left the company.  

Describe your working relationship with current management
We have regular established meetings to iron out things for  
the quarterly calls, the Q&A, the prepared comments and the 
supplemental slides, so I have a lot of contact there. Then 
management communicates with me on a daily basis by email, 
no matter where it is.  

I obviously have a lot of contact with management members 
when we travel – we do travel by company plane because we  
have 99 hospitals in small towns and you just can’t get there on 
commercial airlines. They’re a captive audience on the plane, 
 so I handle a lot of stuff I might not be able to catch them for  
in the office because they are doing non-IR things. When I’m  
not traveling with them, it’s not uncommon for the CEO, the  
COO and I to play golf on a Saturday.

Mary Ann Arico, senior vice president of investor relations, HealthSouth

How much time do investors get with CEO Jay grinney?
Quite a bit. Jay has set the culture, and he is very proactive. He’s also short-listed for an award this year.  
He’s really good about giving time to investors. What’s really helpful is that he has 28 years of experience in  
the healthcare industry and has been dealing with the Washington issues over that time; he has insight that 
another CEO might not have. People really want to hear from Jay. 
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15 express scripts 

Listing  
information

Mid-cap
NASDAQ
Healthcare providers & services

CEO George Paz

CFO Jeff Hall

Head of IR David Myers 

IR team Alison Fetsch 

IR team size Two

Award-winning IR

Short-listed for grand prix for best overall investor relations program – mid-cap 2012
Short-listed for best IR professional – mid-cap 2012
Short-listed for best IR by a CEO or chairman – mid-cap 2012
Short-listed for best IR during a corporate transaction 2012
Short-listed for best IR in sector – healthcare 2012

Contact information www.express-scripts.com david.myers@express-scripts.com +1 314 810 3115

IPS grade 2012: A+ 2011: A+ 2010: A+

Investor/analyst feedback

‘David Myers, IRO at express Scripts, is in the top echelon of IR professionals’ – sell side

‘David Myers is always responsive and direct with information. Overall, Express Scripts takes IR very seriously’ – sell side

‘I have never put down the phone after speaking to David Myers, head of IR at Express Scripts, without feeling that I have had 
my question answered really well. He is experienced, responsive and far more helpful than the average IR person’ – buy side

Iro Poll: express scripts

Greater access to senior management
We have a unique approach to our  

quarterly earnings release and confer-
ence call: we release earnings and our 

10Q after market close, but hold our 
conference call the following morning. 
We take calls after we release to help  

investors understand information provided 
in our filings, while fully complying  

with Reg FD. This way, our discussion 
the next morning on the conference call 

can focus on strategic initiatives and 
long-term growth opportunities

From an IR standpoint we are considering 
all avenues for social media. From a  
corporate standpoint, we are using  

Twitter and Facebook to a limited extent

Zero

LARgER IR TEAM, A BIggER IR BUDgET, OR 
gREATER ACCESS TO SEnIOR MAnAgEMEnT?

InnOvATIOn In IR

SOCIAL MEDIA USE?

InvESTOR MEETIngS vIA vIDEOCOnFEREnCIng?
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16 Johnson & Johnson 

Listing  
information

Large cap
NySE
Pharmaceuticals

CEO William Weldon 

CFO Dominic Caruso 

Head of IR Louise Mehrotra

IR team Stan Panasewicz, Lesley Fishman, Ellen Sipos

IR team size Four

Award-winning IR

Short-listed for best crisis management 2012
Short-listed for best IR in sector – pharmaceuticals/biotech/chemicals 2012
Best IR in sector – consumer goods 2011
Short-listed for best financial reporting 2011

Contact information www.jnj.com rmckenn3@its.jnj.com +1 732 524 6491

IPS grade 2012: A+ 2011: A+ 2010: A+

Investor/analyst feedback

‘Good access, detail on businesses and the overall industry. The CEO, CFO and head of IR combine for the best trio in the 
business’ – sell side

‘Annual meetings offer great industry information and updates on J&J’s pipeline. Headed by Louise Mehrotra, J&J has far  
and away the strongest IR team’ – sell side

‘J&J has got the IR situation down great’ – sell side

‘CFO Dominic Caruso just tells it like it is’ – sell side

‘Johnson & Johnson has a big IR department where the staff are well briefed on both the R&D and the finances’ – sell side

‘Johnson & Johnson pays great attention to detail and keeps in touch, even through difficult times. It sends releases telling  
us about new products, how testing is going, and how a political event might affect the company’s earnings’ – buy side

‘The IR at J&J is helpful, knowledgeable and able to organize meetings. I can’t think of any other company where the IR  
comes close’ – buy side

‘J&J hosts great annual meetings that are comprehensive and informative’ – buy side

‘The IR team at Johnson & Johnson gives you the highest-quality information of any company I have dealt with. And it  
doesn’t ever go off-message’ – buy side

Iro Poll: Johnson & Johnson

A larger team Blogs, Twitter Zero

LARgER IR TEAM, A BIggER IR 
BUDgET, OR gREATER ACCESS 

TO SEnIOR MAnAgEMEnT?
SOCIAL MEDIA USE?

InvESTOR MEETIngS  
vIA vIDEOCOnFEREnCIng?
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17 national oilwell varco WInner

Listing  
information

Large cap
NySE
Energy equipment & services

CEO Merrill Miller

CFO Clay Williams

Head of IR Loren Singletary

IR team Katina Hargett 

IR team size Two

Award-winning 
IR

Best IR in sector – oil & gas/oil services 2012

Contact  
information

www.nov.com
katina.hargett@nov.com
+1 713 346 7606

IPS grade 2012: A+ 2011: A 2010: B

Investor/analyst feedback

‘National Oilwell Varco does really good 3D presentations’ – buy side

‘I like the IR at National Oilwell Varco because it gives excellent market 
commentary on its earnings calls’ – buy side

‘I speak as often as I can to the vice president of IR at National Oilwell. 
He always gives me an honest opinion about what is happening in the 
industry and in the company’ – buy side

Best IR in sector – oil & gas/oil services

 The CFO of national Oilwell Varco, Clay 
Williams, once again contributes the 
single biggest number of points to  
the company’s overall tally. What’s 

different this year is that the company’s 
investor relations program is also attracting 
plenty of investor and analyst attention across 
the board. Consequently, the Houston-based 
manufacturer of oilrig components debuts in 
the US Top 100 at number 17 this year. 

This vast improvement – moving up from 
joint 169th in 2011 and 177th the year before 
– sees national Oilwell become the highest 
climber among the top 20 ranked US compa-
nies in 2012, jumping a total of 152 places.   

On the business side, national Oilwell hails 
itself as a global leader in providing major 
mechanical components for land and offshore 

National Oilwell Varco

Halliburton

Anadarko Petroleum

Chesapeake Energy

Plains All American Pipeline

Schlumberger 

Exxon Mobil Corp

Cameron International 

Linn Energy

Chevron

Occidental Petroleum

Noble Energy

Apache

ConocoPhillips

Noble Corp
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131
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Best IR in sector – 
oil & gas/oil services

drilling rigs, with more than 800 manufacturing, sales and service 
centers worldwide. The company’s international presence looks  
set to increase this year: in February national Oilwell agreed to  
buy the Danish company nKT Flexibles for $673 mn. 

When completed, the move will expand the US company’s 
capability to sell equipment for deep-water exploration projects. 
The announcement of the deal came on the back of the fourth 
quarter earnings up to year-end 2011, which saw national Oilwell 
post earnings 8 percent above the previous quarter, and up 30 
percent year on year. 

Accompanying the announcement of these results, chief 
executive Pete Miller said, ‘We achieved solid results in 2011  
and used the year to focus on efficiency and technology, while 
continuing to invest for future growth. We enter 2012 with  
strong financial resources, $3.5 bn in cash, a solid backlog,  
and an experienced team capable of delivering great service  
and products to our customers.’
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18 Halliburton 

Listing  
information

Large cap
NySE
Energy equipment & services

CEO David Lesar

CFO Mark McCollum

Head of IR Kelly youngblood

IR team Greg Bensen

IR team size Two

Award-winning IR
Short-listed for best IR in sector – oil & gas/oil services 2012
Short-listed for best IR in sector – energy 2011

Contact information www.halliburton.com investors@halliburton.com +1 281 871 2600

IPS grade 2012: A+ 2011: A+ 2010: B

Investor/analyst feedback

‘Halliburton’s IR was strong under Christian Garcia and Laura Schilling. The new IR team has some big shoes to fill’ – sell side

‘Halliburton’s CEO comes out every quarter and talks about the general trends in the industry and how these might affect the 
company and its performance over the next quarter. This acts as qualitative guidance’ – sell side

19 texas Instruments 

Listing  
information

Large cap
NySE
Semiconductors & semiconductor equipment

CEO Rich Templeton

CFO Kevin March

Head of IR Ron Slaymaker

IR team Dave Pahl, Terri West 

IR team size Three

Contact information www.ti.com rsla@ti.com +1 972 995 3773

IPS grade 2012: A+ 2011: A+ 2010: A+

Investor/analyst feedback

‘The Texas Instruments CEO is an excellent communicator and good at managing the business’ – sell side

‘Texas Instruments’ IRO is more at a management level compared with many others, who can be almost PR-like. The IR team  
is extremely involved in management discussions and always knows where the company’s at, at any given time’ – sell side 

19 s | Texas InstrumentsTOP 100
US 2012
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20 cisco systems (see page 15 for more on Cisco) 

Listing  
information

Large cap
NASDAQ
Communications equipment 

CEO John Chambers 

CFO Frank Calderoni 

Head of IR Mellissa Selcher

IR team Marilyn Mora, Marty Palka, Carol Villazon, Matt Hardwick, Penelope Bruce, Stephanie Liang, John Choi

IR team size Eight

Award-winning IR Best IR by a CEO – large cap 2011

Contact information www.cisco.com johnchoi@cisco.com +1 408 526 4000

IPS grade 2012: A+ 2011: A+ 2010: A+

Investor/analyst feedback

‘Cisco’s conference calls used to be too long and rambling but nowadays they are much more to the point’ – buy side

‘Cisco has the most helpful IRO’ – sell side

21 International Paper 

Listing  
information

Mid-cap
NySE
Paper & forest products

CEO John Faraci

CFO Carol Roberts

Head of IR Glenn Landau

IR team Emily Nix, Betty Groom

IR team size Three

Award-winning IR
Short-listed for grand prix for best overall investor relations program – mid-cap 2012
Short-listed for best IR during a corporate transaction 2012
Short-listed for best IR in sector – diversified industrials/automotive/forestry & paper 2012

Contact information www.internationalpaper.com emily.nix@ipaper.com +1 901 419 4987

IPS grade 2012: A+ 2011: A 2010: B

Investor/analyst feedback

‘IP responds immediately, which is most important when you are trying to cover a company. We work long hours and I don’t 
mind being called back after 5.00 pm. The IRO is conscientious and you get the right story’ – sell side

‘IP’s IR is a joy – I wish every company was like this’ – sell side
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22 limited Brands WInner

Listing  
information

Mid-cap
NySE
Specialty retail

CEO Leslie Wexner

CFO Stuart Burgdoerfer

Head of IR Amie Preston

IR team
Carol Dreska, Annamarie Schaeffer,  
Kim Schiffmacher 

IR team size Four

Award-winning IR Best IR in sector – retail 2012

Contact  
information

www.limitedbrands.com
apreston@limitedbrands.com  
cdreska@limitedbrands.com  
aschaeffer@limitedbrands.com  
kschiffmacher@limitedbrands.com  
+1 614 415 6400

IPS grade 2012: A+ 2011: A+ 2010: A+

Investor/analyst feedback

‘Limited Brands has set the standard for investor relations, with a chief 
IRO who embodies what the investment community needs’ – sell side

‘Amie Preston has brand and sector knowledge, as well as an outgoing 
and positive demeanor’ – portfolio manager

‘CEO Leslie Wexner’s experience and industry knowledge place him 
well above the pack. A true visionary’ – sell side

‘Limited’s CFO, Stuart Burgdoerfer, has the financial discipline and 
expertise to provide the investment community with a high degree of 
confidence. He balances protecting against the downside with maximiz-
ing the upside’ – sell side

‘Limited Brands’ IR manager, Annamarie Schaeffer, is unflappable and 
always on her game’ – sell side

‘Limited Brands’ IR team is friendly and knowledgeable: whether you 
want to know more about the sector or a figure you don’t quite 
understand, one phone call and you will have your answer’ – sell side

Best IR in sector – retail

 Like many companies, Limited Brands maintains a close 
relationship with its investor base and is committed to 
transparency in its communications. For the IR team this 
translates into numerous meetings, various marketing 

Limited Brands
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Best IR in sector 
– retail

events, concentrated tours and several 
roadshows. Last year, the company met with 
230 firms and 400 different analysts and 
portfolio managers, and held roughly 30 
different events, including marketing days, 
meetings and store tours.  

This concentrated and proactive stance 
reflects the efforts put in by senior manage-
ment as well, says IR head Amie Preston. CEO 
Leslie Wexner and CFO Stuart Burgdoerfer 
make a point of attending 50 percent of all 
meetings, she adds. ‘Though taking care of the 
business remains top priority, they understand 
shareholders have a direct impact on the 
business, too,’ she explains. ‘They take their 
job very seriously and Stuart, especially, 
chooses to remain very active within the 
investor community.’

Perhaps what sets Limited Brands apart, 
then, is the sense of earnestness and personal 
touch that Preston brings to her role. ‘We feel 
strongly about returning value to shareholders 
so it is personally disappointing to us if for 
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=23 s | Home DepotTOP 100
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business and our operations.’ 
Back in 1963 Limited 

Brands started life as a 
one-store operation; now  
the company has 2,600 stores 
in the US and an additional 
600-plus stores worldwide. 
This year it is set to open its 
first Victoria’s Secret stores  
in the UK and the Middle East, 

and it continues to explore opportunities in the US and elsewhere. 
As it keeps expanding, the theme of continuity comes to the  

fore again, in the company’s values system. Wexner has been 
committed to making a difference to the community and is known 
to be a generous philanthropist – a concept Preston respects. ‘We 
are a value-based organization and we always lay a lot of emphasis 
on social and environmental responsibility – we go beyond being 
just a retail chain,’ she concludes. 

=23 Home depot 

Listing  
information

Large cap
NySE
Specialty retail

CEO Frank Blake

CFO Carol Tomé

Head of IR Diane Dayhoff

IR team Ben Finger, Lauren Schaeffer, Tiffany Mailen, Ryan Holden, Tammy Wilder, Daryl Brinkley 

IR team size Seven

Award-winning IR Short-listed for best IR in sector – consumer services 2011

Contact  
information

www.homedepot.com
investor_relations@homedepot.com 
diane_dayhoff@homedepot.com

+1 770 384 2387

IPS grade 2012: A+ 2011: A+ 2010: A

Investor/analyst feedback

‘Home Depot, including CEO Frank Blake and throughout the company, has embraced shareholder returns’ – sell side

‘The IR team at Home Depot is knowledgeable about the industry as a whole and can go into detail with specific data’ – sell side

some reason we can’t deliver,’ 
she says. ‘I find it very chal-
lenging to communicate disap-
pointing news to investors.’ 

By a similar token, Preston 
feels continuity within the IR 
function also deserves some 
credit for the award-winning 
investor relations program at 
Limited Brands. Preston has 
been with the parent company of underwear 
brands Victoria’s Secret and La Senza for 15 
years and it is this long-standing connection 
with both her company and her craft that gives 
her an edge. ‘Continuity in terms of years has 
allowed for the development of a very deep 
relationship with the industry,’ she explains.  
‘It also gives me a deep understanding of the 

‘We are a value-based organization 
and we always lay a lot of emphasis 
on social and environmental  
responsibility – we go beyond  
being just a retail chain’
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=23 Peabody energy WInner

Listing  
information

Mid-cap
NySE
Oil, gas & consumable fuels

CEO Gregory Boyce

CFO Michael Crews

Head of IR Vic Svec

IR team Amy Schwetz, Katie Cason

IR team size Four

Award-winning IR
Best IR in sector – metals & mining/coal/steel 2012
Best IR in sector – basic materials 2011

Contact information www.peabodyenergy.com ir@peabodyenergy.com +1 314 342 7900

IPS grade 2012: A+ 2011: A+

Investor/analyst feedback

‘A well-run company and solid IR effort: Peabody runs a first-class operation’ – sell side

‘Peabody’s IR is 100 percent accessible. One thing I particularly like is, in addition to sending a press release, it usually adds a 
personal note. I don’t know any other company that does that’ – sell side 

‘Peabody has a well-staffed IR team, and at meetings it always seems more on top of things than other companies’ – sell side

Best IR in sector – metals & mining/coal/steel

 Vic Svec, head of IR at Peabody Energy, has a new term for 
his IR strategy. He calls it ‘informatrage’ – a combination 
of information and arbitrage. In other words, it is the ability 
to use information to close the gaps that should not exist in 

an efficient investor relations practice.
‘Our IR strategy consists of communicating the complex and 

ever-changing narrative in our global coal industry to the investment 
community,’ explains Svec. ‘A second element lies in explaining  
our investment appeals, progress and prospects to investors, given 
that our company has undergone dramatic transformations in 
recent years.’

One of these transformative events happened last year with the 
$5 bn acquisition of Australian mining company Macarthur Mines. 
The acquisition was a strategic play to increase the company’s 
presence in the world’s largest coal-exporting country. As Svec 
explains, Australia remains well positioned to access growth 
occurring in China, India and other emerging Asian countries, 
which in turn translates into opportunities for Peabody Energy.  
‘For five years we have continued to expand our presence in 
Australia through organic growth and acquisitions, and buying 
Macarthur Mines was an extension of that strategy,’ he notes.  

Peabody Energy

Freeport McMoRan Copper & Gold

Consol Energy

United States Steel

Arch Coal

Martin Marietta Materials

Cliffs Natural Resources

54
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42

41

55

86

120

Best IR in sector – metals 
& mining/coal/steel

Closer to home, the enlarged mining 
company has a larger IR team, too. Last year 
Amy Schwetz joined as vice president of IR, 
moving across from vice president of financial 
planning. Katie Cason, meanwhile, was 
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promoted, becoming director of IR. ‘They are 
both outstanding,’ says Svec, full of praise.  
The head of IR remains involved in between  
80 percent and 90 percent of the investor  
meetings conducted by IR every year, with  
the C-suite being present for 30 percent-40 
percent of them.

‘Investors are concerned about the global 
state of the economy and its effect on the 
commodities sector. They need constant 
reassurance that the global mining and  
energy sectors will continue to fare well,  
given the disruptions occurring in the global 
marketplace,’ Svec says. 

He adds that the C-suite helps him 
communicate Peabody Energy’s progress  
to the industry on a continual basis. He also 
reports directly to the chief executive, which 
he feels is a reflection of the importance 

senior management places on the investor relations team. 
Having being in communications and IR for about 30 years, 

Svec has seen the function of IR evolve over that time, with the 
degree of prominence the company places on it being validated 
every day. ‘People look to us as being number one in our industry, 
somewhere they can go to source industry information as well  
as company information,’ he says. 

Candor and a straightforward view of the industry and  
company aside, Svec believes the investment community also 
wants passion from IR. ‘Because if investors are expected to 
believe and invest in a stock, they want to see the same level of 
belief in those who are conveying the information,’ he explains. 

So does Svec have any advice for those interested in joining 
investor relations? ‘I would say be ready to learn and dig in deep 
because you want to have a good breadth of knowledge,’ he 
responds. ‘you want to have a seat at the table for creating value 
for your organization. Also, learn to love operating on adrenaline 
because, if you are relevant, you are someone who will have a  
very active day and lead a busy life.’

25 the cooper companies 

Listing  
information

Mid-cap
NySE
Healthcare equipment and supplies

CEO Robert Weiss 

CFO Greg Matz

Head of IR Kim Duncan

IR team Elaine Chen, Carol Esenwein

IR team size Three

Award-winning IR Short-listed for grand prix for best overall investor relations program – mid-cap 2012

Contact information www.coopercos.com ir@cooperco.com +1 925 460 3663

IPS grade 2012: A+ 2011: A-

Investor/analyst feedback

‘What’s great about Cooper Companies’ IR is that it takes calls and returns to you promptly. It is able to talk strategically and enter 
into broader conversation about industry trends. It’s transparent in one-on-ones and does a good job of clarifying’ – sell side

‘Cooper has great communications and strategic focus’ – sell side

25 s | The Cooper CompaniesTOP 100
US 2012
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26 cBs

Listing  
information

Mid-cap
NySE
Media

CEO Leslie Moonves

CFO Joseph Ianniello

Head of IR Adam Townsend

IR team
Jessica Kourakos, Annette Hogan, 
Laura Lozier

IR team size Five

Award-winning 
IR

Short-listed for best IR in sector –  
leisure/media/restaurants 2012

Contact  
information

www.cbscorporation.com
investorrelations@cbs.com  
adam.townsend@cbs.com  
jessica.kourakos@cbs.com
+1 877 227 0787

IPS grade 2012: A+ 2011: A

Investor/analyst feedback

‘Adam Townsend, who heads up IR at CBS, is the gold 
standard of what IR should be. He knows his business  
well and rarely has to follow up after conference calls.  
But when he does he is quick and clear, and he never  
leaves you waiting with a question’ – buy side

‘The CEO and CFO of CBS are such professionals. They 
know how to explain their company strategy clearly and  
for the long term. The reporting structure is fine-tuned,  
with great quarterly conference calls and a minimum of 
twice-yearly meetings’ – sell side

=27 Mcdonald’s

Listing  
information

Large cap
NySE
Hotels, restaurants & leisure

CEO Jim Skinner

CFO Peter Bensen

Head of IR Kathy Martin

IR team
Donna Rodriguez, Christopher Stent, 
Elizabeth Kluge, Damien Varela    

IR team size Seven

Award-winning 
IR

Short-listed for best corporate 
governance 2012
Short-listed for best IR in sector –  
leisure/media/restaurants 2012
Best IR in sector – consumer services 
2011
Short-listed for best corporate 
governance 2011

Contact  
information

www.investor.mcdonalds.com
kathy.martin@us.mcd.com
+1 630 623 7833

IPS grade 2012: A+ 2011: A+ 2010: A+

Investor/analyst feedback

‘There are regular field trips to its headquarters, annual 
trips to some regional offices to see business strategies  
in practice, and a large investor relations team to answer 
questions. I also appreciate the McDonald’s monthly 
updates to sales trends’ – sell side

‘McDonald’s excels at helping the investment community 
understand its global business by arranging meetings  
with regional management or giving access to management 
at its biennial investor meetings’ – portfolio manager

‘McDonald’s has the best shareholder returns and an 
exceptionally focused management’ – portfolio manager

‘All avenues of communication are used by McDonald’s’ – 
portfolio manager

‘The IRO at McDonald’s is simply awesome’ – sell side

‘At McDonald’s, people always get back to you quickly’ – buy 
side

Iro Poll: cBs

InnOvATIOn In IR

Use of social media

Bigger IR budget

LARgER IR TEAM, A BIggER IR BUDgET, OR  
gREATER ACCESS TO SEnIOR MAnAgEMEnT?
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29 t | Anadarko PetroleumTOP 100
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TOP 100
US 2012 =27 s | Watson Pharmaceuticals

=27 Watson Pharmaceuticals 

Listing  
information

Mid-cap
NySE
Pharmaceuticals

CEO Paul Bisaro

CFO R Todd Joyce

Head of IR Patty Eisenhaur

IR team Lisa DeFrancesco

IR team size Two

Award-winning IR
Short-listed for best IR professional – mid-cap 2012
Short-listed for best IR by a CEO or chairman – mid-cap 2012
Short-listed for best IR in sector – pharmaceuticals/biotech/chemicals 2012

Contact information www.watson.com investor.relations@watson.com +1 862 261 7488

IPS grade 2012: A+ 2011: A

Investor/analyst feedback

‘The IR representatives at Watson are always prompt with their replies and good at answering my questions in a straightforward 
and clear manner’ – sell side 

29 Anadarko Petroleum 

Listing  
information

Large cap
NySE
Oil, gas & consumable fuels

CEO James Hackett

CFO Robert Gwin

Head of IR John Colglazier

IR team Clay Gaspar, Wayne Rodrigs, Juanita Newman

IR team size Four

Award-winning IR

Short-listed for best crisis management 2012
Short-listed for best IR in sector – oil & gas/oil services 2012
Best IR in sector – energy 2011
Short-listed for best crisis management 2011

Contact information www.anadarko.com john.colglazier@anadarko.com +1 832 636 2306

IPS grade 2012: A+ 2011: A+ 2010: A+

Investor/analyst feedback

‘Anadarko Petroleum has the best disclosure, which is what makes its reporting the best in the sector’ – buy side

‘I speak to two of the IR team at Anadarko. One of them has a background in petroleum engineering and he is as good at 
explaining the technical side as he is with the figures. Overall the IR effort is good’ – buy side
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30 Fedex  WInner

Listing  
information

Large cap
NySE
Air freight & logistics

CEO Frederick Smith

CFO Alan Graf

Head of IR Mickey Foster

IR team Elizabeth Allen, Stephen Hughes, Jeffrey Smith 

IR team size Four

Award-winning IR
Best IR in sector – transport 2012
Short-listed for best IR in sector – industrials 2011

Contact information www.fedex.com erallen@fedex.com  +1 901 818 7200

IPS grade 2012: A+ 2011: A+ 2010: A+

Investor/analyst feedback

‘FedEx gives investors so much data. It makes following the company far easier, if you are willing to do the work’ – sell side

‘FedEx is consistent in its message and always accessible’ – sell side

‘Comprehensive investor and analyst meetings provide plenty of interaction, detail and information. Good use of technology, 
consistent with FedEx’s stated philosophy’ – sell side

‘FedEx has several IROs covering different regions. Most have been at the company long enough to really know the business. 
There are lots of different people taking questions on conference calls, not just the CEO. I don’t think there’s anything it needs 
to do to improve its IR, except we always want increased disclosure’ – sell side

‘The sheer breadth of the IR program at FedEx is what makes it stand out. There are several people you can speak with at the 
company who are well versed in the operations. And it hosts a successful investor day’ – sell side

Best IR in sector – transport

 Today the FedEx name is synonymous with international 
airfreight, operating from all corners of the world, but its 
journey to global ubiquity has been relatively short. The 
company, previously known as FDX Corporation and, before 

that, as Federal Express, has only been operating under its current 
moniker since 2000, following the acquisition of Caliber System in 
1998. In keeping with its international presence, the IR team’s 
global coverage is similarly diverse. 

‘We have divided the world into four geographic investment 
regions and are very fortunate to have four full-time IROs who all 
independently meet with investors and analysts,’ explains Mickey 
Foster, vice president of IR since 2006. And it is an approach that 
clearly has its supporters among the investment community. ‘The 
sheer breadth of the IR program at FedEx is what makes it stand 
out,’ notes one sell-side analyst.  

Foster and his team at FedEx are expected 
to handle the majority of meetings with current 
and potential investors, freeing up the CEO and 
CFO to run the business. ‘The IR team met 
with about 500 investors in mostly one-on-one 
meetings in 2011,’ Foster confirms. ‘Senior 
management probably attended about 10 
percent of those meetings.’ 

Of course, there are times when involve-
ment by the senior team becomes necessary 
and, in recognition of these requirements,  
the FedEx management team stays active in 
certain key areas. ‘The senior management 
team answers questions on every quarterly 
conference call, and meets with investors in 
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31 s | 3MTOP 100
US 2012

FedEx 

CSX Corporation

Werner Enterprises

Delta Air Lines

United Parcel Service

Union Pacific

United Continental

Hawaiian Holdings

Kansas City Southern

Kirby Corporation
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Best IR in sector – 
transport

Memphis periodically,’ Foster points out. ‘It also visits major US 
investor centers on an annual basis.’ 

Foster describes his IR strategy as ‘consistent, credible and 
compelling’. That philosophy is underscored by a belief an IRO  
must have a passion for the job, which is no mean feat for a 
25-year-veteran of IR and former nIRI chairman, who was honored 
last year with a lifetime achievement award from IR magazine. 

Over the course of his career, Foster has seen the IR role rise in 
importance, evolving from being mostly tactical to mostly strategic, 
and yet he still finds satisfaction in putting together the perfect 
investor day. In his view, the critical ingredients for such a day 
include ‘a cohesive theme, fabulous facility tours, showcasing 
management depth, compelling growth story and superior  
differentiation from competitors.’

Right now, Foster looks forward to the day-to-day challenges  
of keeping abreast of the changing investment landscape. All  
the same, he says the most difficult investor question today is  
no different from what it was a quarter of a century ago: ‘Why 
should we buy your stock?’

31 3M 

Listing  
information

Large cap
NySE
Industrial conglomerates

CEO George Buckley

CFO David Meline

Head of IR Matt Ginter 

IR team Bruce Jermeland, Jodi Nelson

IR team size Three

Award-winning IR Short-listed for best IR professional – large cap

Contact information www.3m.com mjginter1@mmm.com +1 651 737 6501

IPS grade 2012: A+ 2011: A+ 2010: A+

Investor/analyst feedback

‘3M is probably the hardest company to understand from an operating standpoint but works the hardest to explain the dynamics 
of a complex international company. The new CFO is an exceptional communicator and he listens particularly well, as does the 
vice president of IR, Matt Ginter’ – sell side

‘At 3M the access is good and it does a good job of communicating to investors’ – buy side
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=32 Microsoft 

Listing  
information

Large cap
NASDAQ
Software

CEO Steve Ballmer

CFO Peter Klein

Head of IR Bill Koefoed

IR team Lisa Nelson, Todd McCommon, Vikas Mehta, Emily Zander, Debi Kampton, Dennie Kimbrough 

IR team size Seven

Award-winning IR
Best IR website 2011
Short-listed for best earnings calls 2011

Contact information www.microsoft.com billk@microsoft.com +1 800 285 7772 

IPS grade 2012: A+ 2011: A+ 2010: A+

Investor/analyst feedback

‘Microsoft is still a dominating player’ – portfolio manager

=32 chesapeake energy

Listing  
information

Mid-cap
NySE
Oil, gas & consumable fuels

CEO Aubrey McClendon

CFO Domenic Dell’Osso

Head of IR Jeffrey Mobley

IR team John Kilgallon

IR team size Two

Award-winning IR Short-listed for best IR in sector – energy 2011

Contact information www.chk.com jeff.mobley@chk.com +1 405 935 4763

IPS grade 2012: A+ 2011: A+ 2010: A+

Investor/analyst feedback

‘John Kilgallon, IRO at Chesapeake, is a tireless worker who always responds promptly and seems to have all pertinent 
company data at his fingertips’ – sell side   

‘Chesapeake’s IR team is one of the most professional in the sector’ – buy side
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=35 csX corporation 

Listing  
information

Large cap
NySE
Road & rail

CEO Michael Ward

CFO Fredrik Eliasson

Head of IR David Baggs

IR team Sandy Kirkland

IR team size Two

Award-winning IR Short-listed for best IR in sector – transport 2012

Contact information www.csx.com david_baggs@csx.com +1 904 359 3200

IPS grade 2012: A+ 2011: A+ 2010: A-

Investor/analyst feedback

‘CSx holds the best conference calls and the IRO, David Baggs, is available, responsive and always follows up. When it comes  
to IR, we don’t want corporate communications specialists, but executives like him. He’s been there for a long time and has  
the authority to determine what he can tell you’ – sell side

‘CSx has an open line of communication and will always put you up the chain of command when necessary. The CEO will get 
back to you promptly. I appreciate the way we often get information direct from the source’ – sell side

34 Plains All American Pipeline 

Listing  
information

Mid-cap
NySE
Oil, gas & consumable fuels

CEO Greg  Armstrong

CFO Al Swanson

Head of IR Roy Lamoreaux

IR team Dan Bach

IR team size Two

Award-winning IR Short-listed for best IR by a CEO or chairman – mid-cap 2012

Contact information www.paalp.com rilamoreaux@paalp.com  +1 713 646 4222

IPS grade 2012: A+ 2011: A

Investor/analyst feedback

‘Great company and industry knowledge from the IRO’ – portfolio manager

‘Good source of data points provided by Plains All American’ – sell side

‘Plains All American is consistently responsive and gives clear communication of operational data by business segment’ – sell side  
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=35 target 

Listing  
information

Large cap
NySE
Multiline retail

CEO Gregg Steinhafel

CFO Douglas Scovanner

Head of IR John Hulbert

IR team size One

Award-winning IR Short-listed for best IR in sector – retail 2012

Contact information www.target.com investorrelations@target.com +1 612 761 6627

IPS grade 2012: A+ 2011: A

Investor/analyst feedback

‘Target ticks all the IR boxes but stands out in terms of its commitment to helpful, regular management meetings’ – sell side

‘Target does an exceptional job of explaining how each of the moving pieces works in the company and how they relate to one 
another, while retaining clarity and granularity in the figures’ – buy side

‘For me, Target stands out the most. It provides good visibility and doesn’t hide behind any bad news’ – buy side

=35 emerson electric  

Listing  
information

Large cap
NySE
Electrical equipment

CEO David Farr

CFO Frank Dellaquila

Head of IR Patrick Fitzgerald

IR team size Two

Award-winning IR
Short-listed for best IR by a CEO or chairman – large cap 2012
Short-listed for best IR in sector – consumer goods 2012

Contact information www.emerson.com patrick.fitzgerald@emerson.com +1 314 553 2000, +1 314 553 2220

IPS grade 2012: A+ 2011: A 2010: A

Investor/analyst feedback

‘Nobody delivers the real insights about changes in the global economy and their impact on a company (and what the company 
is doing to anticipate, react or capitalize on them) better than David Farr, CEO of Emerson’ – sell side

‘When there’s a problem, Emerson is very upfront about what happened differently from the plan, why it didn’t see it, and how  
it is overcoming it’ – sell side

‘Whenever Emerson has something to say, it puts out full and detailed information’ – sell side
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TOP 100
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=38 Humana 

Listing  
information

Mid-cap
NySE
Healthcare providers & services

CEO Michael McCallister

CFO James Bloem

Head of IR Regina Nethery

IR team Mike Bowersox

IR team size Two

Award-winning IR
Short-listed for best IR professional – mid-cap 2012
Short-listed for best IR by a CEO or chairman – mid-cap 2012

Contact information www.humana.com rnethery@humana.com +1 502 580 3644

IPS grade 2012: A+ 2011: A+ 2010: A+

Investor/analyst feedback

‘The IRO at Humana, Regina Nethery, is extremely proactive and provides a lot of disclosure. She is accessible and really  
puts her heart and soul into the job’ – sell side 

‘Humana has a strong management team and IR effort, and they work well together. you never hear a message from  
management that’s different from the IR message, so you can trust the quality of the information’ – buy side

‘I especially appreciate the on-site headquarter visits and the investor days’ – buy side

‘Michael McCallister, CEO of Humana, has been at the company for more than 30 years and his knowledge is profound.  
He is never afraid to make unpopular decisions. More often than not, they are proved to be correct’ – sell side

Iro Poll: Humana

Dislike it for IR

LinkedIn

Greater access to senior management, though 
our team is very generous with its time

No, but have a few planned for 2012

UK

Proactive outreach

LARgER IR TEAM, A BIggER IR BUDgET, OR  
gREATER ACCESS TO SEnIOR MAnAgEMEnT?

InvESTOR MEETIngS
 vIA vIDEOCOnFEREnCIng?

InvESTOR TARgETIng OUTSIDE OF THE US

InnOvATIOn In IR

SOCIAL MEDIA STATUS?

SOCIAL MEDIA USE?
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=38 Progress energy  WInner

Listing  
information

Mid-cap
NySE
Electric utilities

CEO William Johnson

CFO Mark Mulhern

Head of IR Bob Drennan

IR team size Three

Award-winning IR
Best IR in sector – utilities 2012
Short-listed for best IR professional – mid-cap 2012
Short-listed for best IR in sector – utilities 2011

Contact information www.progress-energy.com bob.drennan@pgnmail.com +1 919 546 7474

IPS grade 2012: A+ 2011: A+ 2010: A

Investor/analyst feedback

‘Progress Energy is currently marketing with Duke Energy, and there is a clarity about the forthcoming merger’ – sell side

‘Progress Energy’s CFO is an excellent communicator, the CEO open and honest’ – sell side

‘The IRO of Progress Energy is well plugged-in: good at pulling together information and getting you access to management.  
A long-standing employee, he is clearly well informed’ – sell side

‘Progress has the right IR individuals. They are so thorough and experienced and are able to give me the bigger as well as the 
smaller picture’ – buy side

Best IR in sector – utilities

 ‘It’s a glorious morning,’ says Bob Drennan, head of investor 
relations at Progress Energy. On a chilly day in February,  
his good humor is doubly surprising given that his company 
is in the thick of a merger and everything around him is in a 

visible and self-admitted state of flux.
In a few months, Duke Energy will acquire Progress Energy  

for approximately $16.2 bn. That means Drennan will have a new  
IR team, a senior management blend of old and new, and a new 
office in north Carolina. His core team at Progress Energy has 
already been disbanded, he says, with his lead analyst moving to  
a new opportunity at another firm and another analyst moving to  
a different department within the organization. 

notwithstanding his disappearing team, Drennan says the  
real challenge thrown up by the impending merger is the issue of 
communicating varying degrees of reassuring news to a cautious 
investor community. Rather than adopt the common IR reaction of 
going quiet during a transaction, he chose to initiate a narrative of 
transparency and steady communication instead. 

‘I think, historically, a lot of companies that 
get acquired shut down or slow down their IR 
programs. But we decided to stay active and 
keep answering questions from the investor 
community,’ he says. 

Drennan may be ‘scrambling’, as he puts it, 
but his insightful approach to investor relations, 
founded on 20-odd years of accomplishments, 
has clearly inspired confidence in the new 
senior management team. He has already 
been appointed IR head at the new company 
and once there he plans to continue imple-
menting his tried-and-tested IR strategies. 

‘Our IR approach has always been two-
fold,’ Drennan explains. ‘First, externally,  
we make sure we stay proactive and relay 
steady information about our company’s 
strategy and financial results to investors. 
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Best IR in sector 
– utilities

Second, internally, we gather information from 
research analysts and constantly update our 
senior management about the feedback we  
get from the Street perspective.’ 

Besides his company winning this year’s 
award for best IR in the utilities sector, 
Drennan comes joint fourth in the individual 
award for best IR professional (mid-cap). ‘He  
is clearly well informed,’ observes one sell-
side analyst. Drennan, however, credits his 
popularity to the senior management team. 
‘The investor community realizes that when it 
talks to me it gets the information as if it is 
were coming from the senior management,’  
he insists. ‘This is one of our strengths. The 
senior management does an outstanding job  
of making sure I stay in the loop and I think 
investors always appreciate that.’

At 62, Drennan may have his eyes set on 
retiring to a chalet in the mountains with his 
wife, but he remains enthusiastic about his 
new role. ‘I look forward to the challenge of the 
new opportunity,’ he says. His long association 
with the business of IR has been challenging 
but meaningful, he says. And though a lot  
has altered over the years, much remains the 
same. ‘The role of IR inside companies has 
expanded over the years,’ Drennan says. ‘I 
remember before email, we would go for 

presentations carrying manuals of information that we had to cut 
and paste physically. Ultimately, however, IR still boils down to 
credibility with investors as well as the management.’   

Bigger budget None

London, UK

More proactive videoconferencing with  
the ease of use and technical quality  

of a phone conference call 

What are social media?   
Seriously, watching from afar 

LinkedIn

LARgER IR TEAM, A BIggER IR BUDgET, OR 
gREATER ACCESS TO SEnIOR MAnAgEMEnT?

InvESTOR MEETIngS  
vIA vIDEOCOnFEREnCIng?

InvESTOR TARgETIng OUTSIDE OF THE US

InnOvATIOn In IR

SOCIAL MEDIA STATUS?

SOCIAL MEDIA USE?

Iro Poll: Progress energy
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 Stepping into the IR role at Ryder System in 2003, Bob  
Brunn was presented with a considerable challenge. The 
firm had underperformed in the 1990s under a different 
management team, which created reluctance among the 

investor base to regard Ryder as an investment opportunity. 
‘We had a great story to tell about the changes we were making 

under the new management but it was difficult to get an open ear 
because investors have long-term memories,’ Brunn explains. ‘It 
has really been a process of building relationships over time to 
grow an investor following.’ 

The realization of that process in the intervening years has seen 
a considerable number of sell-side analysts pick up coverage of the 
company. The 15 analysts who cover Ryder System today represent 
a five-fold increase from the three Brunn inherited when he joined 
the team as its sole member more than eight years ago. At the 
same time, Ryder has been moving beyond its largely domestic 

investor base, looking outside of the US to 
Canada and Europe. 

To keep up with this growing investor 
audience, Brunn expanded his fledgling IR 
team last year with the appointment of senior 
IR director Calene Candela. ‘Calene has been 
with the company for many years and has 
viewed the business from various different 
perspectives,’ Brunn says. ‘I am relieved as  
I think our expanding team indicates our  
multi-year path to increase awareness, and 
visibility with buy-side and sell-side analysts  
is functioning well.’ 

The enlarged IR team also meant Brunn 
could overhaul the annual report and redesign 
the IR website. Until last year, for instance, the 

=38 ryder system WInner

Listing  
information

Small cap
NySE
Road & rail

CEO Greg Swienton

CFO Art Garcia

Head of IR Bob Brunn

IR team Calene Candela 

IR team size Two

Award-winning IR
Best IR in sector – consumer services/business services 2012
Short-listed for grand prix for best overall investor relations program – small cap 2012
Short-listed for best IR professional – small cap 2012

Contact information www.ryder.com bob_brunn@ryder.com +1 305 500 4210

IPS grade 2012: A+ 2011: A- 2010: B

Investor/analyst feedback

‘Bob Brunn is the most organized and knowledgeable IR professional I know. He could be a chief executive or CFO of a smaller 
company’ – buy side

‘Bob Brunn and his team are true professionals. They have built an efficient and effective IR system’ – sell side

‘Bob Brunn is top-notch’ – sell side

‘I think Ryder System provides the best IR because of the amount of detail it gives you. The quarterly presentations it puts 
together are excellent’ – sell side

‘Ryder System’s IRO is the best in the industry: accessible, timely and knowledgeable’ – sell side

‘Ryder System’s CFO does a nice job of communicating’ – sell side

Best IR in sector – consumer services/business services
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Best IR in sector – consumer 
services/business services

on its head. We want to continue to concentrate on our website  
as we go along,’ Brunn says. 

This year, Ryder moves up from 303 in the US rankings to  
joint 38th. Added to that, the company wins best IR in sector for 
consumer services/business services and is short-listed for the 
grand prix for best overall IR for small-cap companies. Brunn is 
also individually short-listed in the best IR professional category. 

The head of IR attributes Ryder’s success to an active calendar 
of conferences, corporate access events and roadshows. ‘Being  
a little one-off in the market, we have to work a little harder to 
gain the attention of the Street and investors,’ he says. ‘We have  
to help it understand some of the distinctive characteristics of  
our business model.’

The Fortune 500 company has an array of businesses,  
which include providing transportation, logistics and supply  
chain management solutions. According to Brunn, that makes  
the dynamics of the business somewhat unique in the market.  
‘We like to focus on the operating facilities because when  
investors see what we do, it really helps them understand how  
our business functions,’ he explains.  

On a personal note, he believes his 23 years with the company 
spent working in different departments, including finance and field 
operations, have been helpful. This experience enables him to tell 
the Ryder story from a first-hand perspective. ‘I think that is what 
investors look for and respond to,’ he notes. 

nowadays Brunn handles corporate strategy as well as IR. 
‘They tie together from both sides’, he points out. ‘Being involved  
in corporate strategy helps me paint the IR picture more clearly  
to investors, and the view we get from investors helps shape 
corporate strategies. They are synergistic.’

annual report was designed in hard copy first 
and subsequently uploaded to the website. 
That has now changed so that it is designed 
directly for the website. ‘We threw the annual 
report up on the web and turned the process 

=38 - | Sirona Dental SystemsTOP 100
US 2012

Best IR professional – mid-cap 

 The eye of the financial storm in 2008 
proved to be a turning point for the IR 
program at Sirona Dental Systems, a 
debutant in the IR Magazine US Awards 

and US Top 100 rankings this year. The former 
dental equipment unit of german giant 
Siemens was the subject of a private equity 
buyout in 1998, followed eight years later by  
a reverse merger into the US-listed digital 
imaging company, Schick Technologies.

When the crisis hit land, the share price of 

the nascent public company with a legacy of private equity debt 
dropped from the mid-$30s to $8 (today it is in the mid-$40s). It 
had a very big impact on investor psychology, remembers John 
Sweeney, former vice president of IR at Sirona. ‘It really goes back 
to when we were doing some marketing in new Jersey and all the 
investor questions were debt-based: What is your debt? When is  
the first payment on your debt? This was a surprise to us. Everybody 
was treating us like a distressed company,’ he recalls.

The business at the time was sound, Sweeney maintains, 
despite the impact of the downturn. In 2009, for instance, he says 
revenues were up by 1.3 percent, earnings grew by double digits 
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Biggest challenge in IR career?
At Sirona: no analysts, no coverage, no history of SEC reporting. 
Starting from absolute scratch. It takes a while before you get 
the rhythm, even with some of the things you take for granted, 
like a quarterly 10Q. Those things were building up at the  
same time as [we were] building up an IR function. It was  
all happening at once. It’s a great environment to learn in,  
but it is also a very challenging environment. 

Where are you on the analyst arc – you want more coverage, 
less or the same?
Analyst coverage is positive. My disposition would be that more 
is better. The worst thing in the world is not to be talked about. 
you want a good steady flow of analyst notes going out to 
portfolio managers and buy-side analysts’ inboxes. We would be 
happy to add to our coverage, even more so if it is quality work.

Has your role as head of IR changed since you started in 2006?
Initially there was a lot of figuring out what to do, who we 
wanted to be and what level of activity we wanted to have.  
Now I probably have more autonomy because we know our 
messaging. The story is set so it is about executing, going  
out and telling the story. 

John sweeney, former vice president of Ir, Sirona Dental Systems

and the cash flow was ‘pretty good’. ‘The perception just didn’t 
match the reality,’ he explains, so the decision was made to 
become more active and aggressive in going out and telling the 
Sirona story, basically saying ‘yes’ to everything. 

This ‘aggressive’ marketing that started in 2009 has continued 

apace and then some. Last year, Sirona held 
340 meetings with 700 investors, conducted  
via 20 or so conferences, and an equal number 
of annual roadshows to metro markets in the 
US, including Dallas and Kansas, as well as a 
couple of factory visits. But the differentiator, in 
Sweeney’s view, is the trade shows: IR attends 
about 16 industry events during the year. 

‘Tomorrow, I’m going up to the yankee 
Dental Congress in Boston and there we’re  
not going to talk about the business, we are 
not going to talk about numbers. We’re going 
to talk about our 3D imaging system for the 
dental office,’ he explains. 

Trade shows give investors and analysts  
a chance to touch the product but they also 
allow Sweeney to talk to the salespeople about 
the industry. He values their knowledge and 
insight because they are closer to the coalface. 
‘They know which way the wind is blowing long 
before the accounting results would show it,’  
is how he sees it. 

Sweeney doesn’t stop there, however. He 
will also take five or six buy-side analysts and  
a sell-side sponsor to observe a dentist doing  
a tooth restoration using Sirona equipment. 
What’s more, Sweeney is actually receiving  
his own training on the equipment. ‘If they’re 
training people on single-tooth restorations 
and it’s reasonably close to our office then I’ll 
just go for the weekend course and get trained 
in taking digital impressions or get trained in 
designing restorations,’ he says, casually.  
With such proximity to the products it should 
come as little surprise that investors applaud 
Sweeney for his knowledge of the business and 
products, although there is no mention of his 
dentistry prowess.

Sweeney joined the company in 2006 after 
spending three years in IR at WeightWatchers. 
As he nears a decade in the profession, he  
is positive investors and analysts want consis-
tency from IR above all else. The messaging  
at Sirona, for instance, is agreed every three 
months around earnings call time, and 
thereafter it is the same story coming from  
the CEO, CFO and IRO. ‘Like your Starbucks 
cappuccino, consistency in messaging is very 
important,’ Sweeney notes, before offering a 
word of caution for those IROs who try to be 
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too dynamic with their story. ‘Investors want to 
see you year after year. They want to see you 
telling the same story year after year. If your 
strategy is working, it shouldn’t be changing.’

Prior to IR, Sweeney was an equity research 
associate at Citigroup and this formative 
experience has proved a solid grounding for his 
latter career in investor relations. ‘All you are 
doing is pitching a stock, telling a story, and 
you get to learn what it is institutional investors 
are looking for,’ he says. ‘you get to learn what 
the questions really mean and how to frame an 
investment thesis. you go on the morning call 
and you have two minutes to get through the 
salient points about why your call is accurate, 
and that is a very good experience; it forces  
you to prioritize. Sell-side equity research  
also allows you to work on response times.  
you have to get an answer out quickly and it 
has to be thoughtful and relevant.’

nonetheless, success in his current role at 
Sirona could not come without the efforts of 
his CEO Jost Fischer and CFO Simone Blank, 
Sweeney stresses. One of Fischer or Blank  
will be in attendance at roughly 40 percent  
of one-on-one meetings – which is quite a  
feat given that they are based in Salzburg, 
germany, and close to 95 percent of Sirona’s 
investors are located in the US. 

Sweeney admits he initially thought the geographical separation 
of IR and senior management would prove problematic. But 
between travel, email and regular calls, his concerns have proved 
unfounded. In fact, being conscious of the physical distance may 
even make his CEO and CFO more responsive, he says. Either way, 
the company operates in 135 countries, Sweeney points out, and  
at that level such divisions become less significant.

=38 sirona dental systems WInner

Listing  
information

Mid-cap
NASDAQ
Healthcare equipment & supplies

CEO Jost Fischer

CFO Simone Blank

Head of IR TBA: John Sweeney left Sirona shortly after research for this report was completed.

IR team size One

Award-winning IR
Best IR professional – mid-cap 2012
Short-listed for grand prix for best overall investor relations program – mid-cap 2012

Contact information www.sirona.com ir@sirona.com +1 718 482 2184

IPS grade 2012: A+

Investor/analyst feedback

‘Good communication throughout. Sirona explains clearly and points out nuances’ – portfolio manager

‘John Sweeney, IRO at Sirona, knows his business well and is good at explaining the detail’ – buy side
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=42 starbucks

Listing  
information

Large cap
NASDAQ
Hotels, restaurants & leisure

CEO Howard Schultz

CFO Troy Alstead

Head of IR JoAnn DeGrande

IR team
Greg Smith, Tracy Moran, John 
Woodyard, Mary Ellen Fukuhara,  
Marie Davis

IR team size Six

Contact  
information

www.starbucks.com
investorrelations@starbucks.com  
jdegrand@starbucks.com
+1 206 318 7118

IPS grade 2012: A+ 2011: A+ 2010: A+

Investor/analyst feedback

‘Given an evolving strategy with many moving pieces, 
Starbucks does its best to be on the road in front of 
investors, as well as hosting field trips to its headquarters’ 
– sell side

‘Troy Alstead has done a great job since becoming CFO in 
2008, including his success in improving the flexibility of 
Starbucks’ cost structure, managing its balance sheet and 
making sound ROI decisions. He has also done a great job  
in IR. He is forthcoming in discussing the strengths and 
weaknesses of the company, and effective when getting the 
investment community to understand Starbucks’ long-term 
strategy’ – buy side

‘Starbucks has a large IR department with several helpful 
people’ – sell side

‘Starbucks has historic sales figures on its website, regular 
analyst meetings and a large IR team, so there’s always 
someone to take your call. They all communicate really well 
and keep up a dialogue with the analysts, anticipating our 
questions’ – sell side

‘When Starbucks was on the wrong track, it did the right 
thing to fix it’ – buy side

=42 Medtronic

Listing  
information

Large cap
NySE
Healthcare equipment & supplies

CEO Omar Ishrak

CFO Gary Ellis 

Head of IR Jeff Warren 

IR team
Steve Armstrong, Ryan Weispfenning, 
Andy Stone, Jad Brihi, Tracy McCartney, 
Celia Greiner

IR team size Seven

Contact  
information

www.medtronic.com
investor.relations@medtronic.com  
jeff.warren@medtronic.com
+1 763 505 2696

IPS grade 2012: A+ 2011: A+ 2010: B

Investor/analyst feedback

‘Medtronic is most responsive to my requests, excellent in 
helping me with market questions and provides above- 
average corporate access’ – sell side

‘Jeff Warren is outstanding, his team highly responsive and 
helpful’ – sell side

‘Everyone on the Medtronic team is very helpful; they are 
all great at getting back to us when we need information’ 
– sell side

‘The Medtronic IR team knows the products well and is 
quick to get in touch when I need an answer’ – sell side

‘Medtronic’s disclosure is the best. It always gives me all 
the pertinent data, combined with an overview of the sector’ 
– buy side

‘Jeff Warren, Medtronic’s head of IR, is always reachable 
and he can readily decipher what is happening in the 
industry’ – buy side

TOP 100
US 2012 =42 t | Starbucks

Iro Poll: Medtronic

Bigger IR budget

LARgER IR TEAM, A BIggER IR BUDgET, OR 
gREATER ACCESS TO SEnIOR MAnAgEMEnT?
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=44 Mettler-toledo International 

Listing  
information

Mid-cap
NySE
Life sciences tools & services

CEO Olivier Filliol

CFO William Donnelly

Head of IR Mary Finnegan

IR team Michelle Maxwell 

IR team size Two

Award-winning IR Short-listed for best corporate governance 2012

Contact information www.mt.com
mary.finnegan@mt.com  
shelly.maxwell@mt.com

+1 614 438 4748

IPS grade 2012: A+ 2011: A+

Investor/analyst feedback

‘The head of IR at Mettler-Toledo will always give you a clear answer to the question you have actually asked, whereas some  
IR people may give an answer that is really evading the question. And he knows the industry well. I meet with the firm every 
quarter, and find all the senior management professional and approachable’ – sell side

=44 Berkshire Hills Bancorp 

Listing  
information

Small cap
NASDAQ
Thrifts & mortgage finance

CEO Michael Daly

CFO Kevin Riley

Head of IR David Gonci

IR team size One

Award-winning IR Short-listed for best IR in sector – finance/speciality finance/insurance 2012

Contact information www.berkshirebank.com
dgonci@berkshirebank.com  
kevin_reily@berkshirebank.com

+1 413 443 5601, +1 413 281 1973

IPS grade 2012: A+

Investor/analyst feedback

‘Berkshire Hills Bancorp always provides detailed press releases and good conference calls, and is open and willing to explain 
everything’ – sell side

‘The IRO at Berkshire Hills used to be the CFO at a different bank. We get more than mere strategy as he talks us through the 
numbers. A one-stop shop, no need to speak to anyone else’ – sell side
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Listing  
information

Large cap
NySE
Oil, gas & consumable fuels

CEO Michael Creel

CFO W Randall Fowler

Head of IR Randy Burkhalter

IR team Jackie Richert

IR team size Two

Award-winning IR Short-listed for best IR in sector – utilities 2012

Contact information www.enterpriseproducts.com
investor.relations@eprod.com  
rburkhalter@eprod.com, jmrichert@eprod.com

+1 713 381 6812  
+1  866 230 0745

IPS grade 2012: A+ 2011: A+

Investor/analyst feedback

‘The IR people at Enterprise are very helpful with industry information’ – sell side

‘Enterprise Products’ reports are wonderfully simple to understand’ – buy side

‘Enterprise Products has done an exceptional job of communicating various transactions’ – buy side
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 Werner Enterprises celebrated its 25th year as a public 
company last September. Headquartered in Omaha, 
nebraska, the trucking company was originally 
founded in 1956 by chairman emeritus Clarence 

Werner. It floated on nASDAQ in 1986, and John Steele joined  
the company three years later, initially as financial controller 
before being appointed CFO in 1996. 

Steele has been doing IR ever since; his 16-year IR education 
has come entirely on the job. He describes it as coming down to 
‘listening and understanding the expectations of the analysts and 
portfolio managers who are trying to decide which company to 
invest in.’ His advice to CFOs new to the job is be available and 
always be responsive. ‘That is pretty basic but following through  
on that – returning phone calls or emails every day and not  
making investors wait for three or four days – is important  
because they’ve got a job to do and it’s a market that changes 
rapidly so you need to stay on top of that,’ he explains. 

More than that, though, he believes a CFO should stay on top of 

industry trends. It is this kind of ‘relevant 
knowledge and useful information’ that Steele 
describes as the ‘currency’ of the investment 
community. ‘Investors and analysts want you  
to know about your company,’ he says. ‘But 
sometimes they’re asking questions about the 
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retail and how it relates to shipping volumes. He can do this 
because half of Werner’s customer base comprises companies in 
the retail sector, most of which are public and therefore publish 
data about, among other things, store sales and inventory levels. 
‘That is an area where we can sometimes provide insight into 
what’s trending, based on publicly available data and how that 
affects our company, to give investors some further insight into  
an important part of our business,’ explains Steele.

Then there is Steele’s knowledge about the competition. During 
the earnings period, he will personally go through all the earnings 
releases and First Call notes of Werner’s competitors. He reads the 
transcripts of companies that do conference calls, doing the analysis 
himself because he learns and retains more information that way. 
Trucking is a highly competitive business, he says, so it helps to  
stay informed about what other trucking companies are doing. 

economy or the industry and it’s important  
to be able to share your thoughts and data 
supporting that.’

given that trucking companies are  
perceived as leading economic indicators, 
Steele says investors and analysts often ask 
him for his take on what is happening in the 
domestic economy. The company, therefore, 
provides regular updates on freight demand in 
its earnings releases and 10Qs. These releases 
and filings give Steele the opportunity to add 
color on the freight market, he observes, 
although his insights are not just limited to  
the transportation sector. 

One of the other trends Steele tracks is in 

What kind of IR buy-in do you get from other executives?
Our president and COO, Derek Leathers, who is not one of the 
members of the Werner family, is the other individual who assists 
me with IR activities. The Werner family is available for meetings 
when people come to Omaha, but Derek and I do most of the 
heavy lifting.

When we get management teams in – and there are one or two 
meetings a quarter when they come to Omaha to visit us – we do 
expand the group to include management team members from 
the relevant areas of our business, marketing, operations, driver 
recruiting and retention (which is a big department within our 
company) and finance divisions to try to make the day meaningful 
and valuable for the investor group.  

Werners occupy the top two executive posts at the company. How 
do new investors view the family involvement in the firm?
The investment community has become more comfortable with that 
over time. The family owns more than 40 percent of the company. 
Our last stock offering was in 1993 so there hasn’t been significant 

John steele, cFo, Werner Enterprises

change in the family and institutional ownership since then. People who understand our company understand that  
we have an excellent balance of professional management with the knowledge and insight of the Werner family,  
who have been in the business for 56 years.

Does the family shareholding make your job easier?
There are pros and cons. We have less float as a result so for a company with a market cap of about $1.9 bn  
we don’t have as much trading volume and activity as other companies with much lower insider ownership. In  
that sense, it creates a little bit more of a challenge. Most importantly, however, the family involvement and 
leadership in the company has been a great success story over a long period of time. 

The Werner family really emphasizes three things we talk about a lot in our presentations: we try to be conservative, 
credible and consistent over the long term, so the voice we have with our shareholders and prospective shareholders 
is the same voice we have with our customers, vendors and employees. That simplifies things and makes it a lot 
easier to tell the story because there are no mixed messages. We’re consistent in how we communicate.
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He uses the information to keep the management team informed 
about trends among competitors and the company position in the 
market. Of course, he shares it with the investment community, too, 
as the feedback on Steele has attested to over the years. This year, 
one sell-side analyst says, ‘The CFO at Werner understands his 
company’s results as well as those of his competitors, and is very 
helpful in sorting through the industry trends.’ Last year, another 
said: ‘John Steele is not only very helpful about his company but 
also understands the industry and the competition.’

Today Steele spends about 25 percent of his time on investor 
relations and, without any dedicated IR professionals, he admits it 
can be a challenge to balance the demands of IR with his everyday 
responsibilities as a CFO – particularly when sell-side coverage of 
the company has trebled during his tenure from roughly eight or 
nine analysts to 25. That said, he is attuned to the competing 
pressures on investors and analysts. ‘The numbers of stocks they 
have to cover is increasing, so it’s harder for them to be an expert  
at everything,’ he says. ‘If you can impart some knowledge and 
effectively communicate information, you can help them be more 
efficient and do their job better.’ 

The investor community has repeatedly honored Steele’s IR 
efforts in return. This year is the second in succession he has won 
the best IR by a CFO award in the small-cap category; he came 
second in the same award in 2008. The company, meanwhile, 
moves into the top 50 in the US Top 100 rankings.

Greater access

Like

LARgER IR TEAM, A BIggER IR BUDgET,  
OR gREATER ACCESS TO SEnIOR  

MAnAgEMEnT?

SOCIAL MEDIA STATUS?

48 dover corp

Listing  
information

Mid-cap
NySE
Machinery

CEO Robert Livingston

CFO Brad Cerepak

Head of IR Paul Goldberg

IR team size Two

Award- 
winning IR

Short-listed for most progress 
in IR 2012

Contact  
information

www.dovercorporation.com
peg@dovercorp.com
+1 212 922 1640  
+1 212 849 4539

IPS grade 2012: A+ 2011: A

Investor/analyst feedback

‘Dover has been able to demystify a company 
comprising a large set of leading niche  
manufacturers. It produced an excellent 
reference chart that explains all its business 
segments, competitors and end-markets. The 
overall IR performance is better than any other 
company we follow’ – sell side

‘Dover improved its presentations this year and 
is being more consistent with its IR’ – sell side

‘All information from Dover is readily available, 
from historical data to up-to-the-minute 
releases’ – sell side

‘The CEO of Dover is honest and straightforward’ 
– sell side

TOP 100
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Listing  
information

Small cap
NASDAQ
Road & rail

CEO Gregory Werner

CFO John Steele

IR team size 0

Award-winning 
IR

Best IR by a CFO – small cap 2012
Short-listed for grand prix for best overall investor 
relations program – small cap 2012
Short-listed for best IR in sector – transport 2012
Best IR by a CFO – mid-cap 2011

Contact 
information

www.werner.com
steele@werner.com
+1 402 894 3036

IPS grade 2012: A+ 2011: A+

Investor/analyst feedback

‘The IRO at Werner understands his company’s results as well as those 
of his competitors, and is very helpful in sorting through the industry 
trends’ – sell side

‘Werner is very conservatively accounted for and no one ever speaks 
speculatively or with hyperbole’ – sell side

Iro Poll: dover corp
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=49 Petsmart 

Listing  
information

Mid-cap
NASDAQ
Specialty retail

CEO Robert Moran

CFO Lawrence Molloy

IR team size Two

Award-winning IR Short-listed for best IR in sector – retail 2012

Contact information www.petsmart.com investorrelations@ssg.petsmart.com +1 623 587 2025

IPS grade 2012: A+ 2011: A-

Investor/analyst feedback

‘PetSmart is the only company I know that has consistently good IR. I hope it wins. It deserves it’– buy side

=49 IBM 

Listing  
information

Large cap
NySE
IT services

CEO Virginia Rometty

CFO Mark Loughridge

Head of IR Patricia Murphy

IR team Kory Liss, Chris Gough, David Van Woerkom

IR team size Four

Award-winning IR
Short-listed for best financial reporting 2011
Short-listed for best corporate governance 2011

Contact information www.ibm.com pamurphy@us.ibm.com +1 914 499 5800

IPS grade 2012: A+ 2011: A+ 2010: A

Investor/analyst feedback

‘For a company with many moving parts, the level of detail provided by IBM’s IR is impressive’ – sell side

=49 t | IBM
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UK followed by Canada

US TOP 100 IN NUMBERS



IR MAgAzInE InVESTOR PERCEPTIOn STUDy US 2012  |  89

Alabama 1

Indiana 1

Georgia 5 

 

Connecticut 2

New Jersey 7

North Carolina 3

 

Massachusetts 3

District of Columbia 1

Pennsylvania 3

Florida 3

Illinois 6 

 

Mississippi 1

New York 10

Ohio 3

Kentucky 2

 

 

 

Tennessee 2

Ge

Pnc FInAncIAl servIces

‘Asia for fixed income;  
UK/Europe for both equity 

and fixed income’

IR audience
InstItutIonAl Investors

of investor base

GE continues to globalize its shareholder  
base with the key focus being Asia and 
Europe, and we have dedicated investor 

relations resources in those regions

located in US

sell-sIde coverAGe 
(no of analysts)

rAnK vs sell-sIde coverAGe

33

29

26

24

20

23

24

28

23

21

1 to 10

11 to 20

21 to 30

31 to 40

41 to 50

51 to 60

61 to 70

71 to 80

81 to 90

91 to 100

US Top 100 rank Average no of analysts



90  |  IR MAgAzInE InVESTOR PERCEPTIOn STUDy US 2012

TOP 100
US 2012

=51 s | PnC Financial ServicesTOP 100
US 2012

=51 - | Cepheid

=51 Pnc Financial services 

Listing  
information

Large cap
NySE
Commercial banks

CEO James Rohr

CFO Richard Johnson

Head of IR William Callihan

IR team Rebecca Jackson, Bryan Gill, Virginea Stuart, Mary Ann Elbel, Jennifer Leber, Carol Nesky

IR team size Seven

Award-winning IR Short-listed for best IR in sector – finance/speciality finance/insurance 2012

Contact information www.pnc.com investor.relations@pnc.com +1 412 762 8257

IPS grade 2012: A+ 2011: A- 2010: A+

Investor/analyst feedback

‘Rick Johnson, CFO at PNC, has been helpful on several occasions’ – sell side

‘Bill Callihan is a long-time IR professional who knows all the answers to analysts’ questions. He is head and shoulders above 
any of the other bank IR guys. He manages the IR process effectively, ensuring investors are not surprised by results’ – sell side

‘PNC Financial had some issues on the balance sheet that it explained well, which put everyone’s mind at rest’ – buy side

=51 cepheid 

Listing  
information

Small cap
NASDAQ
Biotechnology

CEO John Bishop

CFO Andrew Miller

Head of IR Jacquie Ross 

IR team size One

Contact information www.cepheid.com
investor.relations@cepheid.com 
jacquie.ross@cepheid.com

+1 408 400 8329

IPS grade 2012: A+

Investor/analyst feedback

‘Jacquie Ross, head of IR at Cepheid, provides full information for the analyst community and is quick to respond to questions. 
She has installed some best practices, like maintaining her own financial model of the company, which helps to get analysts  
on the same page. She also connects us with experts within the firm if she cannot answer something herself’ – sell side

‘Cepheid has really proactive IR – we virtually never have to chase it for answers’ – sell side
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=53 Bank of America 

Listing  
information

Large cap
NySE
Diversified financial services

CEO Brian Moynihan 

CFO Bruce Thompson

Head of IR Kevin Stitt

IR team Lee McEntire, Jackie Moneypenny

IR team size Three (excluding fixed income IR team)

Award-winning IR Short-listed for best crisis management 2011

Contact information investor.bankofamerica.com i_r@bankofamerica.com +1 980 386 5667

IPS grade 2012: A+ 2011: A+ 2010: A+

Investor/analyst feedback

‘I have only heard Bruce Thompson, CFO of Bank of America, a couple of times on conference calls, but he has quickly gained a 
grasp of a very complex set of businesses and has conveyed its performance clearly and succinctly in conference calls’ – sell side

‘In difficult times the CEO of Bank of America knows only too well that he should get on with the job and continue to meet 
investors’ – buy side

=53 Baxter International 

Listing  
information

Large cap
NySE
Healthcare equipment & supplies

CEO Robert Parkinson

CFO Robert Hombach

Head of IR Mary Kay Ladone

IR team Clare Trachtman

IR team size Five

Contact information www.baxter.com clare_trachtman@baxter.com +1 847 948 2000

IPS grade 2012: A+ 2011: A+ 2010: A-

Investor/analyst feedback

‘The IR team at Baxter is just great: responsive, friendly and knowledgeable’ – sell side



92  |  IR MAgAzInE InVESTOR PERCEPTIOn STUDy US 2012

TOP 100
US 2012

56 - | On SemiconductorTOP 100
US 2012

=53 s | Intuit
=53 Intuit 

Listing  
information

Mid-cap
NASDAQ
Software

CEO Brad Smith

CFO R Neil Williams

Head of IR Matt Rhodes

IR team Marj Thomas, Lisa Rhodes, Raetta Karnes  

IR team size Four

Award-winning IR Short-listed for best IR in sector – technology (mid & small-cap companies) 2012

Contact information www.intuit.com
investor_relations@intuit.com  
matthew_rhodes@intuit.com

+1 650 944 2536

IPS grade 2012: A+ 2011: A+ 2010: B

Investor/analyst feedback

‘Brad Smith, CEO at Intuit, has done a great job of increasing shareholder value and delivering a consistent message’ – buy side

Best IR by a CEO or chairman – mid-cap

 Keith Jackson became CEO of On 
Semiconductor in 2002, three years 
after the company was founded in  
1999 as a spin-off from Motorola’s 

semiconductor group. Today Jackson conducts 
more than 100 investor meetings a year, a pace 
he has kept up for several years, but when he 
first joined the company his priority for the IR 
program was to change the frequency of 
meetings and set the expectations for the 
disclosure of information. 

A decade later, he tops the best IR by a  
CEO or chairman category for mid-caps, the 
first IR Magazine Award for the company 
headquartered in Phoenix, Arizona. The 
company is also one of the new entrants in  
the US Top 100 this year, after not being ranked 
at all in 2011. yet, in spite of the accolades, 
Jackson is plain-spoken on the topic of the 
company’s IR program gaining traction among 
the investment community. ‘We’ve grown 
significantly over the last couple of years so 
there are certainly going to be more investors 

56 on semiconductor WInner

Listing  
information

Mid-cap
NASDAQ
Semiconductors & semiconductor equipment

CEO Keith Jackson

CFO Donald Colvin

Head of IR Ken Rizvi

IR team size One

Award-winning IR
Best IR by a CEO or chairman – mid-cap 2012
Short-listed for best IR in sector – technology 
(mid & small-cap companies) 2012

Contact information
www.onsemi.com
investor@onsemi.com, ken.rizvi@onsemi.com
+1 602 244 3437

IPS grade 2012: A+

Investor/analyst feedback

‘The IR people at ON Semi always welcome my call’ – sell side

‘ON Semiconductor was forthcoming during the Japanese tsunami 
crisis, and the IR team and CEO were as accessible as ever’ – sell side
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How often did you meet with investors in the last 12 months?
On a personal basis, I probably have something like 100 or more 
meetings in a year with investors, either at conferences or doing 
regional tours while I’m out visiting customers.  

Do you apportion a set part of your time to IR?
I do. Basically our CFO and myself look at the calendar each year 
and split up events so that we are present nearly monthly at 
some type of conference or set of investor meetings. It’s a very 
thought-through approach.

What advice would you give a new CEO about IR?
The one that was most valuable to me is you need to work as 
hard on your listening skills as you do on your speaking skills.  
If you can do that, you will end up providing a great experience  
for your investors. 

Keith Jackson, ceo, ON Semiconductor

semiconductor industry. Prior to becoming CEO of On Semicon-
ductor Corporation, he was executive vice president at Fairchild 
Semiconductor Corporation. Before that he was with Tritech 
Microelectronics in Singapore, the national Semiconductor 
Corporation and Texas Instruments. 

As a result of his experience, Jackson receives a lot of questions 
from investors about what is going on in the industry. He participates 
widely in investor and industry conferences and he also serves  
on the board of the Semiconductor Industry Association. The 
semiconductor industry is highly cyclical, he explains. Both the 
supply and demand sides drive it, as well as new developments in 
technology. Therefore, it provides plenty of opportunity for investors 
to make money. ‘We have a very complex ecosystem so those who 
can help shed insight on that are going to help investors make the 
right choices,’ he says.

Predictably, then, the most popular question Jackson gets 
asked at the moment is how the market cycle is shaping up. As  
he puts it: ‘We appear to be at the top of the cycle and investors 
want to know how it’s going to look in the future, what it means  
if you are at the bottom.’

Jackson’s first experience of IR was on the fixed income side.  
As an executive vice president at Fairchild in the late 1990s, he hit 
the road with the CFO to meet with potential investors ahead of a 
bond issue. The CEO and treasurer were doing similar meetings in 
tandem. Since becoming CEO of On Semiconductor, his biggest IR 
challenge occurred when the company announced its first large 
M&A deal in 2008: the $915 mn acquisition of AMI Semiconductor. 
‘Typically in our industry acquisitions have not led to increased 
shareholder value so, frankly, that challenge was perhaps my 
biggest one,’ Jackson recalls. ‘It has played out quite well and  
I think investors are quite happy with it now.’ 

ON Semiconductor
Keith Jackson
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Watson Pharmaceuticals
Paul Bisaro
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Michael McCallister
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Leslie Moonves

24

24

23

21

21

20

27

30

33

Best IR by a CEO or 
chairman – mid-cap

and analysts listening to us and we have not 
presented any surprises to them, which is 
always a good thing,’ he says. 

His views of the fundamental tenets of IR 
are equally straightforward. Investors want 
clear, open and honest communication, he 
says, on a regular basis. ‘We took that as a 
kernel of truth and we have tried to provide 
that,’ he explains.

The one area where Jackson clearly stands 
head and shoulders above many of his CEO 
peers is his extensive 30-year career in the 
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=57 Procter & Gamble 

Listing  
information

Large cap
NySE
Household products

CEO Bob McDonald

CFO Jon Moeller 

Head of IR John Chevalier

IR team Katie Kool, Brian Boutchard

IR team size Three

Award-winning IR Short-listed for best IR in sector – consumer goods 2012 & 2011

Contact information www.pg.com chevalier.jt@pg.com +1 513 983 9974

IPS grade 2012: A+ 2011: A+ 2010: A-

Investor/analyst feedback

‘PG’s annual event in Cincinnati provides an excellent opportunity to meet senior management’ – sell side

=57 delta Air lines 

Listing  
information

Mid-cap
NySE
Airlines

CEO Richard Anderson

CFO Hank Halter

Head of IR Jill Greer

IR team Amy Martin

IR team size Two

Contact information www.delta.com jill.s.greer@delta.com +1 404 715 8029

IPS grade 2012: A+ 2011: A

Investor/analyst feedback

‘Delta is improving a crappy program’ – sell side

‘The IR team at Delta is always available, and is responsive and proactive. It organizes really good events’ – buy side

‘Delta gives good guidance in its press releases and earnings reports. The IR people keep good relations with analysts and 
investors, they are open and hold comprehensive events’ – buy side
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=60 Freeport-McMoran copper & Gold 

Listing  
information

Large cap
NySE
Metals & mining

CEO Richard Adkerson

CFO Kathleen Quirk

Head of IR David Joint

IR team Daniel Meade 

IR team size Three

Award-winning IR
Short-listed for best IR in sector – metals & mining/coal/steel 2012
Short-listed for best IR in sector – basic materials 2011

Contact information www.fcx.com
ir@fmi.com, david_joint@fmi.com, 
daniel_meade@fmi.com

+1 602 366 8400

IPS grade 2012: A+ 2011: A+

Investor/analyst feedback

‘Both the CEO and the head of IR at Freeport McMoRan have a clear idea of the political and geological global issues. As a 
result, they include plans at the annual meetings to deal with a range of possibilities’ – sell side

59 caterpillar 

Listing  
information

Large cap
NySE
Machinery

CEO Doug Oberhelman

CFO Ed Rapp

Head of IR Mike DeWalt

IR team Lindsey Grove, Angela Tolbert

IR team size Three

Contact information www.caterpillar.com catir@cat.com +1 309 675 4549

IPS grade 2012: A+ 2011: A+ 2010: A+

Investor/analyst feedback

‘The CEO and IR team at Caterpillar present a consistent strategy for the year and then deliver it’ – sell side 

‘Caterpillar’s CEO is eloquent, its updates clear and regular’ – sell side

‘The IR department at Caterpillar has a good knowledge of the business and is able to talk about different issues and add detail. 
It doesn’t have to check a transcript to see what was said and is sufficiently confident to add its take on press releases and 
statements. Ultimately, you get a much better explanation’ – buy side 
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62 sanderson Farms 

Listing  
information

Small cap
NASDAQ
Food products

CEO Joe Sanderson

CFO Mike Cockrell 

IR team size 0

Contact information www.sandersonfarms.com mcockrell@sandersonfarms.com +1 601 426 1454

IPS grade 2012: A+ 2011: A

Investor/analyst feedback

‘Sanderson Farms is very honest on both the positives and the negatives. It will tell you straight out so you always know where 
you are’ – sell side

=60 Mattel 

Listing  
information

Mid-cap
NASDAQ
Leisure equipment & products

CEO Bryan Stockton

CFO Kevin Farr

Head of IR Drew Vollero 

IR team Joleen Jackson  

IR team size Two

Contact information www.mattel.com joleen.jackson@mattel.com +1 310 2522 702

IPS grade 2012: A+ 2011: A-

Investor/analyst feedback

‘I like the fact that Mattel gives equal access to management to all sell-side analysts. At the 2011 analyst meeting I didn’t  
just meet the CEO and CFO, but also got to have lunch with the international team. This means  you get a much clearer insight 
into the company’ – sell side

‘The head of IR at Mattel has been at the company for a while and is as good to talk to as any of the senior management.  
Mattel only employs people in the IR department who it believes are going to have sterling careers, so you know the quality  
of the response will be high’ – sell side

‘My only complaint about Mattel is that it could give more guidance’ – sell side

‘Mattel is consistent with its communications, and very responsive’ – sell side
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64 At&t 

Listing  
information

Large cap
NySE
Diversified telecommunication services

CEO Randall Stephenson

CFO John Stephens

Head of IR Susan Johnson

IR team Jamie Anderson, Kent Evans, Michael Black, Will Kuhn, Joe Parsons, Derek Roy, Christopher Womack

IR team size 13

Contact information www.att.com derek.roy@att.com +1 214 757 3018

IPS grade 2012: A+ 2011: A+ 2010: A-

Investor/analyst feedback

No verbatim comment provided.

63 time Warner cable 

Listing  
information

Large cap
NySE
Media

CEO Glenn Britt

CFO Irene Esteves 

Head of IR Tom Robey

IR team Laraine Mancini, Tara Atwood, Patti Hastoo 

IR team size Four

Contact information www.timewarnercable.com
tom.robey@twcable.com, laraine.
mancini@twcable.com, ir@twcable.com

+1 212 364 8218

IPS grade 2012: A+ 2011: A+ 2010: A+

Investor/analyst feedback

‘A consistent and comprehensive IR effort from TWC’ – buy side

‘TWC has the best disclosure of any company and all the questions I have are answered’ – sell side 

‘The IRO at TWC has extensive knowledge of the company and is the most responsive IRO in the sector’ – sell side

‘We regularly see Time Warner Cable at conferences, where you can usually have a frank conversation with either the CFO or 
COO that helps to elucidate any thoughts you might have about the company or the industry’ – sell side

‘Tom Robey, the head of IR, has been at the company since long before it was spun off from Time Warner, and he and his team 
provide the Street with plenty of disclosure, and answer promptly’ – sell side
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=65 Google WInner

Listing  
information

Large cap
NASDAQ
Internet software & services

CEO Larry Page

CFO Patrick Pichette

Head of IR Willa Lo

IR team size Three

Award-winning 
IR

Best use of technology for IR 2012
Short-listed for most progress in investor relations 2011
Short-listed for best IR website 2011

Contact  
information

www.google.com wlo@google.com +1 650 214 3381

IPS grade 2012: A+ 2011: A+ 2010: B

Investor/analyst feedback

‘The Motorola transaction included an early West Coast conference call with a Q&A follow-up. Google uses youTube to  
broadcast calls and provides good information on its website’ – sell side

‘Google’s IR technology is, as you might expect, exceptional, and makes full use of every innovative online tool’ – sell side

‘The best thing about Google is its analyst day at the Googleplex. The chefs it employs are quite something. The presentations 
were interesting but, to be honest, they were obscured by the delicious food!’ – buy side

‘I have a lot of respect for the CEO of Google. He has great vision and is a competent communicator’ – buy side

‘Google’s website has clear historical data and current news, all in the classic Google format. There is a simple overview of 
growth, which is handy when you just want the bare bones’ – sell side

Google

Apple

Qualcomm

Whole Foods Market

Covidien

Honeywell

General Electric

Intel
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Best use of technology for IR

Turn to page 9 for more details

WIllA lo,  
Investor relAtIons FInAnce MAnAGer, 
GooGle

Sometimes things work, sometimes 
they don’t. But it’s really important 
that we keep pace with technology 

and try out different things for  
different constituencies all the time
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=65 yum! Brands 

Listing  
information

Large cap
NySE
Hotels, restaurants & leisure

CEO David Novak

CFO Richard Carucci

Head of IR Tim Jerzyk

IR team Steve Schmitt

IR team size Six

Award-winning IR
Short-listed for best investor relations officer – large cap 2011
Short-listed for best IR in sector – consumer services 2011

Contact information www.yum.com yum.investor@yum.com, tim.jerzyk@yum.com +1 502 874 8006

IPS grade 2012: A+ 2011: A+ 2010: A-

Investor/analyst feedback

‘Meetings focused on individual brands are backstopped by an annual outlook meeting in New york. These all provide ample 
opportunity to meet global executives from the functional businesses’ – sell side 

‘CEO David Novak is an excellent advocate for yum. The company also gives much more detail on its different segments, 
enabling investors to understand the different drivers’ – buy side

=67 celgene 

Listing  
information

Large cap
NASDAQ
Biotechnology

CEO Bob Hugin

CFO Jackie Fouse

Head of IR Patrick Flanigan

IR team Mary Ann Ondish

IR team size Two

Contact information www.celgene.com pflanigan@celgene.com +1 908 673 9000

IPS grade 2012: A+ 2011: A+ 2010: A

Investor/analyst feedback

‘Celgene has a dynamic and credible CEO in Bob Hugin’ – buy side

‘Celgene is transparent in its presentation of data’ – buy side

‘In the last two years Celgene has appointed a new CEO and CFO who have made positive changes in the approach to IR. 
Corporate communications are now very much up to speed’ – sell side
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=67 Herbalife 

Listing  
information

Mid-cap
NySE
Personal products

CEO Michael Johnson 

CFO John DeSimone 

Head of IR Amy Greene

IR team Wayne Atchley

IR team size Two

Contact information www.herbalife.com amygr@herbalife.com +1 213 745 0504

IPS grade 2012: A+

Investor/analyst feedback

‘Amy Greene at Herbalife does a wonderful job of telling the story to the investment community, and the company provides 
more than enough transparency in financial documents for us to make informed decisions’ – sell side

‘The management at Herbalife is active and accessible and gives the Street excellent guidance’ – sell side

‘Herbalife’s head of IR gives you great access to management, but can also answer questions herself’ – sell side

=67 united Parcel service 

Listing  
information

Large cap
NySE
Air freight & logistics

CEO D Scott Davis

CFO Kurt Kuehn

Head of IR Andy Dolny 

IR team size One

Contact information www.ups.com adolny@ups.com +1 404 828 8901, +1 404 828 4256

IPS grade 2012: A+ 2011: A+

Investor/analyst feedback

‘Comprehensive investor and analyst meetings at UPS provide plenty of interaction and detailed information. Good use of 
technology, too’ – sell side

‘I have called the IRO a few times when he has been on vacation and he has been very responsive. He does a great job and  
gives honest answers’ – portfolio manager
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70 darden restaurants 

Listing  
information

Mid-cap
NySE
Hotels, restaurants & leisure

CEO Clarence Otis

CFO C Bradford Richmond

Head of IR Matthew Stroud 

IR team Andre LaPierre, Michele Basile

IR team size Three

Contact information www.darden.com mstroud@darden.com +1 407 245 5144

IPS grade 2012: A+ 2011: A+ 2010: A

Investor/analyst feedback

‘Matthew Stroud, IRO at Darden, is the best’ – portfolio manager

‘Besides corporate communications, Darden Restaurants also uses industry and mass media to convey the corporate message’ 
– portfolio manager

=71 Bd 

Listing  
information

Mid-cap
NySE
Healthcare equipment & supplies

CEO Vincent Forlenza

CFO David Elkins

Head of IR Monique Dolecki

IR team Patricia Bandy

IR team size Three

Award-winning IR Short-listed for most progress in IR 2012

Contact information www.bd.com monique_dolecki@bd.com +1 201 847 5453

IPS grade 2012: A+ 2011: A 2010: A-

Investor/analyst feedback

‘Monique Dolecki, the IRO at BD, has done so much to improve the firm’s IR program’ – sell side
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=71 estée lauder 

Listing  
information

Mid-cap
NySE
Personal products

CEO Fabrizio Freda

CFO Richard Kunes

Head of IR Dennis D’Andrea

IR team Eleanor Powell

IR team size Two

Contact information www.elcompanies.com irdept@elcompanies.com, ddandrea@estee.com +1 212 572 4384

IPS grade 2012: A+ 2011: A

Investor/analyst feedback

‘Fabrizio Freda, CEO of Estée Lauder, is compelling in front of investors. His determination and responsible, calculated growth 
objectives are also convincing’ – sell side

‘The whole IR team at Estée Lauder is helpful. It’s getting better, and quicker, at responding to queries’ – sell side

=71 oracle 

Listing  
information

Large cap
NASDAQ
Software

CEO Larry Ellison

CFO Safra Catz

Head of IR Ken Bond

IR team Luis Montano

IR team size Four

Award-winning IR
Best IR during an M&A transaction 2011
Short-listed for most progress in investor relations 2011
Short-listed for best IR in sector – technology 2011

Contact information www.oracle.com ken.bond@oracle.com, luis.montano@oracle.com +1 650 607 0349

IPS grade 2012: A+ 2011: A+ 2010: A-

Investor/analyst feedback

‘Ken Bond has done a great job in communicating with the investment community since his arrival at Oracle. Not only is he 
prompt in his responses to requests but he is also very knowledgeable about the industry as a whole and is able to provide  
good context to Oracle’s strategy and business model’ – sell side

‘Oracle’s website is updated regularly and is one of the easiest sites to navigate. The IR team is also very helpful’ – sell side 
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=71 s | Schlumberger
=71 schlumberger  

Listing  
information

Large cap
NySE
Energy equipment & services

CEO Paal Kibsgaard 

CFO Simon Ayat 

Head of IR Malcolm Theobald 

IR team Joy Domingo, Patti Oberpriller, Anne Devanneaux  

IR team size Four

Contact information www.slb.com jdomingo@slb.com, mtheobald@slb.com +1 713 375 3535

IPS grade 2012: A+ 2011: A

Investor/analyst feedback

‘The Schlumberger investor presentation was very informative, including the technology presentations. Schlumberger has  
one of the more direct and honest accounting systems for reporting financial statements’ – sell side

‘Schlumberger produces a good general overview of the state of the market and the nation every six months’ – sell side

=75 Altera 

Listing  
information

Mid-cap
NASDAQ
Semiconductors & semiconductor equipment

CEO John Daane

CFO Ronald Pasek

Head of IR Scott Wylie

IR team Elaine Bates, Cliff Tong

IR team size Three

Contact information www.altera.com swylie@altera.com +1 408 544 6996

IPS grade 2012: A+ 2011: B 2010: A

Investor/analyst feedback

‘Altera’s CEO educates the Street about the IT sector and why the firm is going down the path it has chosen. He knows that  
for investors to understand the value of his decisions, we have to understand the technology’ – buy side

‘Altera’s IRO, Scott Wylie, is very accessible for such a large company. Having been there for around 15 years, he is extremely 
knowledgeable about the company and industry. He takes the technical jargon and makes it understandable’ – sell side
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=75 s | BB&T
=75 BB&t  

Listing  
information

Mid-cap
NySE
Commercial banks

CEO Kelly King

CFO Daryl Bible

Head of IR Alan Greer

IR team Tamera Gjesdal

IR team size Two

Award-winning IR Short-listed for best IR by a CFO – mid-cap 2012

Contact information www.bbt.com alan_greer@bbandt.com +1 336 733 3058

IPS grade 2012: A+ 2011: A+

Investor/analyst feedback

‘Daryl Bible is the best CFO for communicating with investors. He picks up his own phone, or returns your calls. His candor 
about what is going on at BB&T is invaluable. He is one of the smartest CFOs when it comes to asset-liability management  
and understanding the company’s balance sheet’ – sell side

=75 Jack in the Box 

Listing  
information

Small cap
NASDAQ
Hotels, restaurants & leisure

CEO Linda Lang

CFO Jerry Rebel

Head of IR Carol DiRaimo

IR team Linda Wallace

IR team size Two

Award-winning IR

Short-listed for grand prix for best overall investor relations program – small cap 2012
Short-listed for best IR professional – small cap 2012
Short-listed for grand prix for best overall investor relations – small cap 2011 
Best investor relations professional – small cap 2011

Contact information www.jackinthebox.com carol.diraimo@jackinthebox.com  +1 858 571 2407

IPS grade 2012: A+ 2011: A+ 2010: A

Investor/analyst feedback

‘Carol DiRaimo, head of IR at Jack, is a real professional and has elevated communications to the investment community’ – sell side

‘Carol knows the answer to every question, or where to get it’ – sell side

‘Jack in the Box’s steady improvement in IR is due to its 24/7 approach’ – sell side
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=78 s | Exxon Mobil Corp
78 exxon Mobil corp 

Listing  
information

Large cap
NySE
Oil, gas & consumable fuels

CEO Rex Tillerson

CFO Donald Humphreys

Head of IR David Rosenthal

IR team Chris Jeans, Neil Hansen, Gloria Moncada

IR team size Four

Contact information www.exxonmobil.com david.s.rosenthal@exxonmobil.com +1 972 444 1156

IPS grade 2012: A+ 2011: A+ 2010: A-

Investor/analyst feedback

‘Strong publications and corporate communications from Exxon’ – portfolio manager

‘The IR team at Exxon has to be able to answer our questions, as there is little access to the management team, which is on  
the road so much’ – buy side

=79 cognizant  

Listing  
information

Large cap
NASDAQ
IT services

CEO Francisco D’Souza 

CFO Gordon Coburn

Head of IR David Nelson 

IR team Margot LaScala 

IR team size Two

Award-winning IR Short-listed for best IR in sector – consumer services/business services 2012

Contact information www.cognizant.com david.nelson@cognizant.com +1 201 498 8840

IPS grade 2012: A+ 2011: A

Investor/analyst feedback

‘Cognizant is transparent with its conference calls and filings, and the way it responds to questions in the Q&As. The IRO is  
also the treasurer, so is very knowledgeable about the company’ – buy side
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=79 s | Edwards Lifesciences
=79 edwards lifesciences 

Listing  
information

Mid-cap
NySE
Healthcare equipment & supplies

CEO Michael Mussallem

CFO Thomas Abate

Head of IR David Erickson

IR team Kim Welsh, Tammy Perry

IR team size Three

Award-winning IR Short-listed for best IR by a CEO – mid-cap 2011

Contact information www.edwards.com
david_erickson@edwards.com 
investor_relations@edwards.com

+1 949 250 6826

IPS grade 2012: A+ 2011: A+ 2010: A+

Investor/analyst feedback

‘David Erickson, head of IR at Edwards Lifesciences, is amusing and helpful and has great industry knowledge’ – sell side

‘The CEO of Edwards Lifesciences is a straight-talking guy who really wants you to understand the firm’s story’ – sell side

=79 southern company 

Listing  
information

Large cap
NySE
Electric utilities

CEO Thomas Fanning

CFO Art Beattie

Head of IR Dan Tucker

IR team Jimmy Stewart, Erin Griffin

IR team size Three

Award-winning IR
Short-listed for best IR in sector – utilities 2012
Short-listed for best IR in sector – utilities 2011

Contact information www.southerncompany.com dstucker@southernco.com +1 404 506 5310

IPS grade 2012: A 2011: A+ 2010: A-

Investor/analyst feedback

‘Southern is a fantastic enterprise, with an IR program to match’ – sell side
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=79 t | Union Pacific
=79 union Pacific 

Listing  
information

Large cap
NySE
Road & rail

CEO James young

CFO Robert Knight

Head of IR Mary Sanders Jones

IR team Michelle Gerhardt, Blake young, Melissa Linn

IR team size Four

Contact information www.up.com mriesenb@up.com +1 402 544 4227

IPS grade 2012: A 2011: A+

Investor/analyst feedback

‘I don’t tend to use IR departments as much as many of my colleagues. I believe you should get in touch with them when  
you need to check a figure or there is something not quite right in the model. Luckily, whenever I have been in touch with  
the IR team at Union Pacific, it has always been able to answer my little niggles quickly and accurately’ – buy side

‘The CEO of Union Pacific has really grown into the role. In the past year he has been outspoken on industry issues and really 
added value’ – buy side

‘If you want to get the measure of the CFO at Union Pacific, just look at how well maintained the books are. They always give 
good returns’ – buy side

83 cummins 

Listing  
information

Mid-cap
NySE
Machinery

CEO Tom Linebarger

CFO Patrick Ward

Head of IR Mark Smith

IR team size One

Contact information www.cummins.com investor_relations@cummins.com +1 812 377 3121

IPS grade 2012: A 2011: A+ 2010: A

Investor/analyst feedback

‘Cummins’ disclosure is always top-notch. It makes a concerted effort to ensure the Street understands all aspects of the 
business. As the company is so multifaceted, this is a big ask’ – sell side

‘With Cummins you can call anytime, any place and it will get back to you within 15 minutes if whoever you speak to doesn’t 
know the answer right there. you’re never left in the dark. It’s exceptional’ – sell side
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=84 - | CareFusion
=84 careFusion 

Listing  
information

Mid-cap
NySE
Healthcare equipment & supplies

CEO Kieran Gallahue

CFO James Hinrichs

Head of IR Jim Mazzola

IR team size One

Contact information www.carefusion.com
ir@carefusion.com 
jim.mazzola@carefusion.com

+1 858 617 1203

IPS grade 2012: A

Investor/analyst feedback

‘CareFusion’s IR team is superb and has the quickest response times to questions’ – sell side

‘The former head of IR at CareFusion, Carol Cox, was brilliant at her job (she left in December 2011). Unlike many in the sector 
she seemed to really care about the complexities within the business. She was articulate and able to make analysts understand 
what was happening. I wish her luck at Life Technologies and hope the new guy is up to the job’ – sell side

=84 us Bancorp 

Listing  
information

Large cap
NySE
Commercial banks

CEO Richard Davis

CFO Andrew Cecere

Head of IR Judith Murphy 

IR team Sean O’Connor, Shelly Schultz, Doreen Masloski

IR team size Four

Contact information www.usbank.com judith.murphy@usbank.com +1 612 303 0783

IPS grade 2012: A 2011: A+ 2010: A

Investor/analyst feedback

‘Richard Davis, CEO at US Bancorp, delivers a clear, coherent message and responds to questions in a direct way’ – buy side

‘US Bancorp tells a boring but very transparent story from quarter to quarter’ – buy side

‘I like the relationship we have with US Bancorp’ – buy side
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=86 costco Wholesale 

Listing  
information

Large cap
NASDAQ
Food & staples retailing

CEO Craig Jelinek

CFO Richard Galanti

Head of IR Bob Nelson

IR team Jeff Elliott

IR team size Two

Contact information www.costco.com investor@costco.com, jelliott@costco.com +1 425 313 8203

IPS grade 2012: A 2011: A 2010: A-

Investor/analyst feedback

‘In terms of IR, Costco used to be a bit of a ‘Steady Eddy’, but this past year things have improved and communications are  
more dynamic’ – sell side 

‘At Costco, people are not afraid to tell you when things have not worked well. Their knowledge of regions and products is deep, 
and they understand what has been working well and what hasn’t. If inflation goes up, they explain how this will affect the 
bottom line’ – buy side

=86 PvH  

Listing  
information

Mid-cap
NySE
Textiles, apparel & luxury goods

CEO Emanuel Chirico

CFO Michael Shaffer

Head of IR Dana Perlman

IR team size Two

Contact information www.pvh.com investorrelations@pvh.com +1 212 381 3502

IPS grade 2012: A 2011: A 2010: B

Investor/analyst feedback

‘PVH is good at managing expectations and provides good meetings and accessibility’ – sell side

‘PVH’s CFO interacts well with investors’ – buy side
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=88 s | Citigroup
=88 citigroup 

Listing  
information

Large cap
NySE
Diversified financial services

CEO Vikram Pandit

CFO John Gerspach

Head of IR Ilene Fiszel Bieler

IR team Pablo Burbridge

IR team size Two

Contact information www.citigroup.com investorrelations@citi.com +1 212 559 5091

IPS grade 2012: A 2011: A-

Investor/analyst feedback

‘Pablo Burbridge at Citigroup is one of the best IR folks I have come across during my eight years covering US banks’ – buy side

‘The CEO of Citigroup has come out of his shell a bit and started to talk to us’ – buy side

‘I like Citigroup’s IR because when I worked in fixed income it had a section that took care of our needs, as well as those of the 
equity analysts. Now that I am an equity analyst I can see that both sides are good at communicating’ – sell side

‘The CEO of Citigroup is involved in investor communication in an appropriate way and communicates real information without 
over-promising’ – sell side

=88 thermo Fisher scientific 

Listing  
information

Large cap
NySE
Life sciences tools & services

CEO Marc Casper

CFO Peter Wilver

Head of IR Kenneth Apicerno

IR team size Two

Contact information www.thermofisher.com investorrelations@thermofisher.com +1 781 622 1111

IPS grade 2012: A 2011: A+ 2010: A

Investor/analyst feedback

‘Ken Apicerno, head of IR at Thermo Fisher, is very approachable, honest and clear’ – sell side

‘Ken’s the best’ – sell side
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90 cameron International  

Listing  
information

Mid-cap
NySE
Energy equipment & services

CEO Jack Moore

CFO Charles Sledge

Head of IR Jeffrey Altamari

IR team size One

Contact information www.c-a-m.com jeff.altamari@c-a-m.com +1 713 513 3300

IPS grade 2012: A 2011: A 2010: A-

Investor/analyst feedback

‘The people at Cameron are exceptionally good at business strategy and serving their markets. Even when they make  
minor missteps, they are quick to recognize and correct them. Hiring Jeff Altamari as IRO was a great move. He is bright, 
knowledgeable, and coming up the curve very quickly’ – sell side

‘Cameron provides a lot of detail in its earnings reports and press releases. The CEO and CFO are open to meeting with 
investors, and the IR department is easy to get hold of. Overall, an accessible and informative company’ – sell side

‘Cameron communicates a complicated story with consistency and there is excellent access to operational management.  
And it is continually improving its IR’ – sell side 

=91 Agilent technologies 

Listing  
information

Mid-cap
NySE
Life sciences tools & services

CEO William Sullivan 

CFO Didier Hirsch

Head of IR Alicia Rodriguez

IR team size One

Contact information www.agilent.com alicia_rodriguez@agilent.com +1 408 345 8948

IPS grade 2012: A 2011: A

Investor/analyst feedback

‘A great meeting with great scenario analysis’ – sell side

‘Agilent has made a huge effort to enhance the clarity of its communication and provide more access to management’ – buy side

‘Agilent gives good guidance on the long-term outlook for all its different divisions. It discusses the current cycle and provides 
clear disclosure to shareholders’ – buy side
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=91 - | Allscripts Healthcare
=91 Allscripts Healthcare solutions 

Listing  
information

Mid-cap
NASDAQ
Healthcare technology

CEO Glen Tullman

CFO Bill Davis

Head of IR Seth Frank

IR team size One

Contact information www.allscripts.com seth.frank@allscripts.com +1 312 506 1213

IPS grade 2012: A

Investor/analyst feedback

‘There’s 180-degree coverage on the IR front at Allscripts. Bringing in Seth Frank as vice president of investor relations has 
been a huge help in delivering a better corporate message’ – sell side

=91 HJ Heinz 

Listing  
information

Mid-cap
NySE
Food products

CEO William Johnson

CFO Art Winkleblack

Head of IR Margaret Nollen

IR team Mary Ann Bell

IR team size Six

Contact information www.heinz.com
meg.nollen@us.hjheinz.com  
maryann.bell@us.hjheinz.com

+1 412 456 1048  
+1 412 327 9760

IPS grade 2012: A 2011: A+ 2010: A-

Investor/analyst feedback

‘Heinz produces extremely deep, thoughtful context around the industry and is always willing to dig for information in response 
to questions I have’ – sell side 

‘Meg Nollen, IRO at Heinz, knows how to shape the story well’ – sell side

‘The IRO at Heinz is a good communicator and keeps relevant news in front of investors’ – buy side
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=91 t | Time Warner
=91 time Warner 

Listing  
information

Large cap
NySE
Media

CEO Jeffrey Bewkes

CFO John Martin

Head of IR Doug Shapiro 

IR team Michael Kopelman

IR team size Two

Contact information www.timewarner.com ir@timewarner.com +1 212 484 8000

IPS grade 2012: A 2011: A+

Investor/analyst feedback

‘Although I have a neutral rating on Time Warner, the IR team has always been my favorite. Doug Shapiro, senior vice president 
of IR, has extensive sell-side experience and, as a result, can predict our questions to always have a ready answer’ – sell side

‘The IR team at Time Warner has a close relationship with both the chief executive and CFO, which gives it a good read on the 
pulse of the company. I have an in-depth conversation with the IR guys at least once a month and only need to meet the CEO 
once a year’ – sell side

95 linn energy 

Listing  
information

Mid-cap
NASDAQ
Oil, gas & consumable fuels

CEO Mark Ellis

CFO Kolja Rockov

Head of IR Clay Jeansonne

IR team Toni Monteguet, Hays Mabry, Marsha Brown

IR team size Four

Contact information www.linnenergy.com
cjeansonne@linnenergy.com  
ir@linnenergy.com

+1 281 840 4110

IPS grade 2012: A+

Investor/analyst feedback

‘Clay Jeansonne and his team at Linn stand in a class of their own with regard to the way they handle their IR function, and I 
believe the investor relations in this business is more important than at a large institutionally owned company. Linn’s unique 
individual investor meetings, access to senior management and overall transparency in the business are fantastic’ – sell side

‘Linn Energy holds the best meetings with management and gives us full access on site visits. The sector has good IR on the 
whole, but Linn has some of the best people’ – sell side
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=96 chevron

Listing  
information

Large cap
NySE
Oil, gas & consumable fuels

CEO John Watson

CFO Patricia yarrington

Head of IR Jeanette Ourada

IR team Alana Knowles, Susan Silao  

IR team size Seven

Contact information
www.chevron.com
akkn@chevron.com
+1 925 842 3526

IPS grade 2012: A 2011: A-

Investor/analyst feedback

‘Chevron makes itself available to the investment community and has 
continued to improve its IR over the years. It is now the best’ – sell side

‘The IR team at Chevron is readily available and if you are lucky you can 
track down the CFO at a conference and get an answer to your ques-
tions. Wall Street isn’t what it was – there is now a lot more printed 
material and fewer opportunities to meet. I miss the old days’ – sell side

=96 comcast

Listing  
information

Large cap
NASDAQ
Media

CEO Brian Roberts

CFO Michael Angelakis

Head of IR Inder Singh

IR team
Marlene Dooner  
Jane Kearns  
Michael Kelman

IR team size Four

Contact  
information

www.cmcsk.com
marlene_dooner@comcast.com
+1 215 286 7392  
+1 215 286 7408

IPS grade 2012: A 2011: B

Investor/analyst feedback

‘Comcast has regularly got in front of investors 
to provide insights into its business and to make 
commitments that it keeps’ – buy side

=96 Marsh & Mclennan companies 

Listing  
information

Mid-cap
NySE
Insurance

CEO Brian Duperreault

CFO Vanessa Wittman

Head of IR Scott Douglas

IR team size One

Contact information www.mmc.com scott.d.douglas@mmc.com +1 212 345 5488

IPS grade 2012: A 2011: A-

Investor/analyst feedback

‘MMC is constantly working to improve the quality of reported earnings, itemizing unusual trend factors in detail’ – sell side

‘Very clear exposition of intended strategies from Marsh & McLennan, and on how it is progressing’ – sell side

TOP 100
US 2012
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=96 - | United Continental
=96 united continental

Listing  
information

Mid-cap
NySE
Airlines

CEO Jeffery Smisek

CFO Zane Rowe

Head of IR Tyler Reddien

IR team Sarah Rae Murphy

IR team size Five

Contact information www.unitedcontinentalholdings.com investorrelations@united.com

IPS grade 2012: A

Investor/analyst feedback

‘United Continental provides a lot of information on a monthly basis’ – sell side

‘Jeff Smisek, CEO of United Continental, does a good job’ – sell side

‘During the merger, United Continental did a good job of keeping the Street informed’ – sell side

‘United Continental’s website is easy to use and to find what I need. It uploads factors daily, which is useful’ – buy side 

=96 Wells Fargo & company

Listing  
information

Large cap
NySE
Commercial banks

CEO John Stumpf

CFO Timothy Sloan 

Head of IR Jim Rowe

IR team size One

Award-winning IR Short-listed for best IR in sector – financials 2011

Contact information www.wellsfargo.com investorrelations@wellsfargo.com +1 415 371 2921, +1 415 396 8216

IPS grade 2012: A 2011: A+ 2010: A-

Investor/analyst feedback

‘Both the published detail and recently renewed conference calls from Wells Fargo show strong effort to clarify complex 
financial details’ – sell side

‘Tim Sloan, the CFO at Wells Fargo, has been great for the firm, a real improvement’ – buy side
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Best Ir by an overseas company in the us market

    

Cielo 
Brazil

BM&F Bovespa 
Brazil

Brasil Foods 
Brazil

Redecard 
Brazil

Banco Latinoamericano
Panama 

18

14

18

19

21

Cielo is Brazil’s largest credit and debit card 
operator and payment processor. It was initially 
called Visanet when it was founded in 1995 by 
Visa and a consortium of card-issuing Brazilian 
banks. Visanet went public in 2009, listing just 
over 40 percent of its shares on the Bolsa de 
Valores, Mercadorias & Futuros de São Paulo  
in 2009. The float raised R$8.4 bn in one of  
the largest IPOs in the country’s history. Soon 
afterward Visanet changed its name to Cielo, 
meaning ‘sky’ in Portuguese. 

Today, two of the founding banks, Banco 
Bradesco and Banco do Brasil, continue to 
control close to 60 percent of Cielo’s stock.  
The free float is more geographically diverse, 

euroPe – sHIre (uK)

The start of the year is becoming a promising time for Eric Rojas. 
Last February he was appointed global head of IR at Shire and  
this February he found out his company had been short-listed for 
the award for best IR by a European company in the US market.  
He also became a father for the second time earlier this year.

As Rojas brushes up on the delicate skills of fatherhood, he 
explains his mastery over his other passion: IR. ‘We are very good 
at building relationships with our analysts and shareholders,’  
he admits. ‘We always keep them well informed. Our dialogue is 
transparent and helpful and our stock prices have been performing 
well, which is always useful.’  

Rojas is part of a four-member IR team at the $19 bn  
pharmaceuticals company. The corporation’s global IR operation is 
split down the middle between the US and the UK, with Rojas based 
in Massachusetts. It is the same with the senior management team 
and the investor base: CEO Angus Russell is based in the US while 
CFO graham Hetherington is in the UK. Shire’s shareholders are  
also divided equally between the US and the UK, with a smattering  
in continental Europe. Being spread across multiple regions gives 
Shire’s business an upper hand, in Rojas’ view, ‘because we get  
to know analysts from both sides of the Atlantic and get to hear 
different perspectives on their stories, which is very helpful.’

That may be so, but when IR relies heavily on inter-personal 
dynamics, internally and externally, it translates into frequent 
trans-Atlantic travel commitments for Rojas. He visits the UK  
every quarter to attend earnings calls with investors. ‘We do  
teleconferencing calls and also some ad hoc calls when a shareholder 
asks to speak with senior management,’ he says. ‘Our priority, 
however, remains face-to-face meetings and spending quality time 
with investors, and traveling once a quarter is not too bad.’ 

Rojas was not always involved with IR. He had been working  
with Transkaryotic Therapies when it fell into the hands of Shire in 
2005. The company became Human genetics Therapies (HgT) and 
Rojas was appointed financial controller. Today, he says his finance 
background stands him in good stead as he faces big challenges  
like the European debt crisis.

Shire  
UK

SAP 
Germany

BP 
UK

GlaxoSmithKline 
UK

ABB 
Switzerland

Prudential 
UK

Nokia 
Finland

Sanofi
France

Lanxess 
Germany

Vistaprint
Netherlands

29

28

26

24

24

23

20

29

30

36

‘There are a number of reasons why Shire is good at IR. 
First, it has good depth and detail in its financials and pre-

sentations. Second, both the senior management and the IR 
people are accessible; in fact they roadshow very regularly 
in the US. Third, all of them understand their industry and 

are happy to take my call’ – sell side
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There is a strong US influence on the IR 
program at Trina Solar, above and beyond  
the US investors that make up 70 percent  
of the nySE-listed company’s free float. 

Thomas young, senior director of investor 
relations, joined the company in May 2007, five 
months after the solar panel manufacturer 
from Changzhou went public in late 2006. 
Terry Wang became CFO a year later. young  
is an American and Wang is a naturalized 
American who was schooled in the US and 
worked for two other public companies prior 
to Trina. ‘We are very familiar with the culture 
of investors and what they expect,’ young 
points out.

Though an American, young moved to China in the  
1990s, where he worked in investments on a corporate  
level and in private equity. The way he sees it, the modeling 
and pitching to investors he was doing at the time meant 
investor relations was the next natural step for him. When  
he joined Trina, young was the first member of the IR team, 
which is now up to three, and although he is notionally  
based at the US headquarters in San Jose, California, he 
splits his time between the US and China. The two other 
members of the team – an IR manager and a junior analyst 
– are based in Changzhou, alongside Wang.

The decision to locate young in San Jose was predicated 
on serving the majority US investor base in real time. Even 
so, the company has been expanding its global investor base 

over the last few years, 
and European and 
Asian investors now 
stand at 15 percent 
apiece of Trina’s share-
holder base. The 
opening up of the 
capital markets in 
China has aided the 
growth of Asian 
investors, while in 
Europe the increase 
has been ‘precipitous’, 
according to young. 

By that, he means the company attends major conferences 
in the region on an annual basis, including two in germany 
and one in the UK. Added to that, regular non-deal road-
shows see the company travel further around Europe, taking 
in everywhere from Spain to norway. ‘We are covered by 
more than 35 analysts now and they are always willing to 
bring me to their clients,’ young says.

What has surprised young and his IR team, though, is the 
willingness of investors to travel out to China. ‘We assumed 
that investors would come once to see the operations and in 
future ask us to meet them in Shanghai,’ he says. ‘But the 
same investors want to come out, sometimes twice a year, 
for two or three years, because they like the buzz. They figure 
that if I meet them in Shanghai we may as well talk on the 
phone from anywhere in the world.’

AsIA-PAcIFIc – trInA solAr (cHInA)

however, with US investors accounting for approximately  
70 percent of the total. Six of the 21 sell-side analysts 
covering Cielo are also based in the US. 

Based in São Paulo, IR head Roberta Bartoli de noronha 
Shimizu does not see this international investor base as 
either a drawback or a benefit. So far, Cielo has not been 
very active in other countries outside the US but Shimizu  
has plans to make it more visible in Canada, Mexico, Chile 
and Argentina from this year on. In future, she wants to  
take the growth to other Latin American countries as well. 
‘We participate in conferences and non-deal roadshows  
and I think about the IR program as one, not mattering 
whether it is targeted at US, European or Brazilian investors,’ 
she says. ‘Ultimately, investors all over the world like to 
schedule a lot of calls and videoconferences.’  

lAtIn AMerIcA – cIelo (BrAzIl)

Trina Solar 
China

Alumina 
Australia

ChinaCast Education
China

iSoftStone
China11

12

13

20

Half of investor meetings are IR-only. The other half is a 
mixture of senior management and other managers from 
across the business. The IR team also relies heavily on the 
website to facilitate access to company information. But a lack 
of resources means social media are currently a communica-
tions step too far. ‘We prefer to deliver the basics effectively 
rather than frustrating investors’ expectations,’ Shimizu adds. 

‘The head of IR at Trina Solar was always 
responsive and knowledgeable when he was 
in China. Now that he has moved to the US 
he is even quicker but just as up to date on 

the company and the market’ – sell side

‘Both the CFO and CEO at Cielo are happy to discuss 
strategy in detail. They enjoy having a proper dialogue 

about the sector and potential movements in the  
market. It is the fact that they will ask your opinion 

that makes them so unusual’ – sell side



118  |  IR MAgAzInE InVESTOR PERCEPTIOn STUDy US 2012

AWARD-WINNING COMPANIES OUTSIDE THE TOP 100

=233 - | LinkedIn
=233 linkedIn WInner

Listing  
information

Small cap
NySE
Internet software and services

CEO Jeff Weiner 

CFO Steven Sordello 

Head of IR Matt Sonefeldt

IR team size One

Award-winning IR Best IR for an IPO 2012

Contact information www.linkedin.com msonefeldt@linkedin.com +1 650 605 0861

IPS grade 2012: A-

Investor/analyst feedback

‘CFO Steve Sordello was especially great throughout LinkedIn’s IPO process’ – sell side 

‘LinkedIn’s financial reporting practices are best in class, making for a smooth IPO process’ – sell side

‘LinkedIn told the story well about how it was going to improve margins’ – buy side

LinkedIn (May 2011)

Dunkin' Brands (July 2011)

Pandora Media (June 2011)

First Connecticut Bancorp (June 2011)

Gevo (February 2011)

Spirit Airlines (May 2011)

12

12

12

21

27

39

Best IR 
for an IPO

 LinkedIn was one of the most talked about IPOs in years –  
the biggest internet debut since google – so no wonder it 
was front of mind for investors voting for best IR for an IPO. 
But all the praise wasn’t because LinkedIn priced well above 

its range and more than doubled on its first day of trading, making 
it the fifth-best performing IPO since 2001. Investors and analysts 
voted for LinkedIn because they recognized a concerted IR display, 
from CFO Steve Sordello’s efforts during the IPO roadshow to 
best-in-class financial reporting. 

Matt Sonefeldt joined the company as manager of financial 
planning and analysis several weeks after the May 19 IPO, and was 
named head of IR in August. Sonefeldt previously spent six years  
at Capital Research and says his buy-side experience informs 
LinkedIn’s IR program. He wanted to get into IR so he could 
understand from the inside how a company works and what drives 
its business. ‘It helps that I was in the investors’ shoes,’ he says. 

Although he missed the IPO, Sonefeldt was on hand for  
LinkedIn’s first earnings day in August and a $90 mn follow-on 
offering in november. ‘Consistent with everything we do in IR is 
trying to target and appeal to investors that take a very long-term 

approach to their portfolios,’ he remarks. 
The majority of LinkedIn’s shares are held 

by institutions, with two thirds of the float 
represented by the top 20 owners. ‘So far 
we’ve been very happy with how our investor 
base is stacking up,’ Sonefeldt adds.

Best IR for an IPO
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Unranked t | Steven Madden
unranked steven Madden WInner

Listing  
information

Small cap
NASDAQ
Textiles, apparel & luxury goods

CEO Edward Rosenfeld

CFO Arvind Dharia

IR team size 0

Award-winning IR Best IR by a CEO or chairman – small cap 2012

Contact information www.stevemadden.com jean.fontana@icrinc.com +1 203 682 8200

IPS grade 2012: Unranked 2011: A

Investor/analyst feedback

‘The CEO at Steven Madden understands what makes his products different from those of his competitors and goes out of his 
way to explain the differences. This helps us understand why Steven Madden’s stock sells so well’ – sell side

‘The CEO at Steven Madden is responsible for communications with the Street and explains the company’s position in relation 
to the competition, as well as his long-term strategy for growth. He has a clear vision of both’ – sell side

Best IR by a CEO or chairman – small cap

Steven Madden
Edward Rosenfeld

Meridian Bioscience
John Kraeutler

HeartWare International
Douglas Godshall

HealthSouth
Jay Grinney

Berkshire Hills Bancorp
Michael Daly

19

16

21

30

24

Best IR by a CEO or 
chairman – small cap

 Steven Madden, the footwear company 
that trades on nASDAQ under the 
symbol ‘SHOO’, made a glancing 
appearance in the IR rankings last 

year, entering at number 160 after not featuring 
at all in the previous four years. This year its 
fortunes are more mixed. While the company 
slips out of the full rankings once more, CEO 
Ed Rosenfeld wins the award for best IR by a 
CEO or chairman in the small-cap category – 
the company’s first IR Magazine Award. 

Much is made of Rosenfeld’s age. At 35,  
he is by far the youngest winner in this year’s 
awards and he regularly appears on the lists 
of the most powerful and/or influential people 
under 40. He became chief executive of the 
firm in 2008 after joining as an executive vice 
president of strategic planning and finance in 
2005. Before that, he was a vice president of 
M&A at boutique investment bank Peter J 

Solomon, where he specialized in the retail and apparel industries. 
His award this year comes a decade after the company’s 

founder and namesake, Steve Madden, was imprisoned for stock 
manipulation. The conviction forced him to resign as CEO of the 
company he founded in 1990 and took public in 1993. As of last 
year, Madden still owned about 13 percent of the company’s stock. 
His brother John has served on the board of directors since the 
company’s inception.
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Methodology
The sample group for this study consists of sell-side 
analysts, buy-side analysts and portfolio managers. 
 Ipreo provided contact details of more than 23,000 
buy-side analysts, sell-side analysts and portfolio 
managers based in the US and covering US equities.

The first stage was to email all the contacts with  
an electronic version of the survey, programmed by 
research company Fox Insight. Fieldwork for this took 
place during September and October 2011 and 392 
respondents completed the online survey. In november 
2011 Mary Maude Research in London interviewed  
a further 322 people by telephone, taking the total 
responses to 714. On average, telephone interviews  
took between 10 and 15 minutes. 

Points, rankings, scores and grades

POINTS
Each respondent was asked to make three nominations 
per award category: first, second and third. A first choice 
nomination earns six points, a second choice earns three 
and a third choice earns two. The total number of points is 
then calculated by multiplying by six the number of ‘firsts’, 
by three the number of ‘seconds’, and adding two points 
for each third. This points system is also used for most  
of IR magazine’s perception studies around the world.

RANKINGS
The points allow us to rank all companies in the entire 
investor perception study. This is done by adding together 
all the points in the nine awards categories open to all 
companies (ie, excluding best IR during a corporate 
transaction, best IR for an IPO, the sector awards and  
the overseas company awards). The company with the 
highest number of points obtains the number one 
ranking. As companies’ points decrease, so do their 
rankings. This year the lowest number of points any 
ranked company can have is 30.

SCORES & GRADES
The rankings enable us to calculate a normalized  
score for all companies in each investor perception  
study around the world. This normalized score reflects 
each company’s ranking by reference to its percentile, 
allowing companies to compare their IR performance 
with that of their global peers. The scores in turn are 
used to calculate a company’s grade, which reflects the 

quartile of a company’s ranking. Companies with a score 
and ranking in the top quartile receive a grade A+, the 
next quartile is A, the next is A– and the lower quartile is 
grade B. US companies can compare the quality of their 
investor relations programs with those of companies 
outside of the US by using the custom benchmarking tool 
on www.InsideInvestorRelations.com. More information 
about grades and scores can also be found there.

AWARDS
There are a total of 37 awards in this study. Awards are 
given for each category asked within the survey as well as 
for 14 sector awards (see below). The company or individual 
with the most points in each category wins the award. 

Four awards categories are broken down into three 
cap sizes: large cap (over $20 bn), mid-cap ($2 bn to $20 
bn) and small cap (under $2 bn). These awards are the 
grand prix for best overall investor relations program and 
the individual awards for best IR by a CEO or chairman, 
best IR by a CFO and best IR professional. A company’s 
market cap was determined as of October 2011 by 
reference to the relevant exchange indexes.

To determine the winners of the sector awards, each 
company’s points in all the other awards categories are 
added together and the highest scoring company within 
that sector wins the award. 

Companies are classified in accordance with the 
following sectors:
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AWArds By sector

Consumer goods 

Consumer services/business services

Diversified industrials/automotive/forestry & paper

Finance/speciality finance/insurance

Healthcare

Leisure/media/restaurants

Metals & mining/coal/steel

Oil & gas/oil services

Pharmaceuticals/biotech/chemicals

Retail

Technology (large-cap companies)

Technology (mid & small-cap companies)

Transport

Utilities
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Respondents
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online 
survey

telephone 
survey

All or most sectors 33 81

Basic materials – metals & 
mining

29 12

Consumer goods 40 22

Consumer services 
(including retail)

53 17

Energy 42 31

Financials 44 32

Healthcare 80 36

Industrials (including 
construction)

51 30

Media & entertainment 0 12

Real estate 8 4

Small & mid-cap companies 0 8

Technologies (including 
telecoms

67 37

Transport 0 10

Utilities 18 13

Other 19 15

online 
survey

telephone 
survey

total

sell-side analyst 278 174 452

Buy-side analyst   60 84 144

Portfolio manager   46 59 105

other 8 5 13

total respondents 392 322 714

Respondents by sectorRespondents by investment role

ONLINE SURVEy

  

 

 

11%
2%

71%

16%

l s   

 

 

18%

2%

54%
26%

  

 

 

15%

2%

63%

20%

TOTAL

TELEPHONE SURVEy



122  |  IR MAgAzInE InVESTOR PERCEPTIOn STUDy US 2012

     

Survey
IR in the US

Q1 How important is access to management? For example, 
would you buy or recommend a stock without having met 

the CEO or CFO beforehand? Would you prefer to have at least seen 
the CEO or CFO in action first, or are you happy with talking to a 
good IRO?

Q2  Many US companies are currently sitting on large cash 
piles. What would you most like to see happen to this 

money?   

Q3 In the current economic crisis and with the volatile stock 
markets, is IR better or worse than before? Have any 

companies done anything to exceed your expectations or to 
undershoot them? Can you give any examples of your expectations 
being exceeded or undershot?

The awards 

Q1BEST FINANCIAL REPORTING  
Which company has the best financial reporting? 

Q2BEST USE OF TECHNOLOGy FOR IR   
Which company makes the best use of technology in 

support of its IR program?

Q3BEST INVESTMENT COMMUNITy MEETINGS   
 Which company conducts the best investment community 

meetings?

Q4BEST CORPORATE GOVERNANCE    
 Which company has the best corporate governance policy?

Q5MOST PROGRESS IN IR      
 Over the last year, which company has shown the most 

improvement in the quality of its overall IR program?

Q6BEST IR DURING A CORPORATE TRANSACTION    
Please name the company that conducted the best investor 

relations during a corporate transaction (including takeovers, 
mergers, divestments and rights issues)?

Q7BEST CRISIS MANAGEMENT      
Of the companies that faced specific 

crises in the past year, which one handled it 
best in terms of communications with the 
investment community?

Q8BEST IR FOR AN IPO     
Which company conducted the best IR 

during an initial public offering over the past  
12 months?

Q9BEST IR By A CFO      
Which CFO does the best job of com-

municating with the investment community?

Q10BEST IR By A CEO OR CHAIRMAN     
 Which CEO or chairman does the 

best job of communicating with the investment 
community in support of his or her company’s 
IR?

Q11BEST IR PROFESSIONAL       
Which IR professional does the best 

job of communicating with the investment 
community?

Q12GRAND PRIx FOR BEST OVERALL 
INVESTOR RELATIONS PROGRAM        

Which companies do you believe have the  
best overall IR?

Q13BEST INVESTOR RELATIONS By AN 
OVERSEAS COMPANy IN THE US  

    MARKET        
Thinking about the companies you cover  
from Asia-Pacific, Latin America and Europe  
(if applicable), which company from each of 
those regions conducts the best IR in the US?
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1 covidien 29 21 54 18 9 8 24 150 123 436 1,000 A+

2 danaher 35 12 41 24 0 43 53 50 45 303 995 A+

3 Qualcomm 51 24 41 6 6 38 42 38 46 292 995 A+

4 Honeywell 41 20 42 12 9 44 8 39 48 263 995 A+

5 united technologies 33 5 48 8 6 44 12 37 53 246 990 A+

6 the coca-cola company 27 6 36 22 12 12 29 27 44 215 990 A+

7 Intel 24 18 25 18 6 21 14 19 68 213 990 A+

8 Apple 25 25 21 18 3 12 23 32 48 207 985 A+

9 Allergan 26 0 6 0 0 12 65 33 39 181 985 A+

10 Broadcom 21 15 23 6 6 32 9 30 34 176 985 A+

11 JPMorgan chase & co 31 12 9 9 6 15 38 16 35 171 980 A+

12 Wyndham Worldwide 9 15 20 6 27 27 9 23 24 160 980 A+

13 General electric 6 18 23 8 6 8 15 44 31 159 980 A+

14 HealthSouth 28 12 24 6 0 0 19 35 29 153 975 A+

15 Express Scripts 12 0 6 12 0 12 30 39 33 144 975 A+

16 Johnson & Johnson 15 9 32 3 0 15 6 23 33 136 975 A+

17 national oilwell varco 15 8 9 12 6 33 14 14 21 132 975 A+

18 Halliburton 6 9 26 9 0 6 3 39 33 131 970 A+

19 texas Instruments 11 12 8 12 2 12 12 35 24 128 970 A+

20 cisco systems 12 12 11 6 6 6 18 27 27 125 970 A+

21 International Paper 24 15 6 12 0 12 12 12 30 123 965 A+

22 Limited Brands 6 12 24 6 0 17 6 28 22 121 965 A+

=23 Home depot 21 0 24 3 0 8 24 20 20 120 965 A+

=23 Peabody Energy 12 12 21 17 0 4 9 17 28 120 965 A+

25 The Cooper Companies 6 0 24 6 12 6 21 13 31 119 960 A+

26 CBS 12 0 18 6 3 8 20 21 26 114 960 A+

=27 Mcdonald’s 7 0 18 21 0 11 2 15 38 112 955 A+

=27 Watson Pharmaceuticals 6 2 9 0 0 15 27 32 21 112 955 A+

29 Anadarko Petroleum 6 0 15 3 6 6 14 35 26 111 955 A+

30 Fedex 14 6 20 9 0 0 6 12 42 109 955 A+

31 3M 26 2 10 9 0 3 42 15 107 950 A+

=32 Chesapeake Energy 0 9 24 0 2 12 18 23 18 106 950 A+

=32 Microsoft 20 8 21 9 0 3 9 12 24 106 950 A+

34 Plains All American Pipeline 20 6 14 3 0 2 24 23 13 105 945 A+

=35 csX corporation 12 12 6 6 0 11 6 27 24 104 945 A+

=35 emerson electric 11 12 6 14 0 2 47 0 12 104 945 A+

=35 target 15 6 10 0 8 8 14 20 23 104 945 A+

=38 Humana 15 0 6 2 0 2 24 36 18 103 940 A+

=38 Progress Energy 9 8 9 6 0 9 12 32 18 103 940 A+

=38 Ryder System 8 12 9 15 0 2 3 30 24 103 940 A+

=38 Sirona Dental Systems 3 6 6 4 0 3 6 45 30 103 940 A+
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=42 Medtronic 12 5 6 2 0 18 0 32 27 102 935 A+

=42 starbucks 9 12 14 3 6 18 6 14 20 102 935 A+

=44 Berkshire Hills Bancorp 3 9 12 0 6 12 16 18 22 98 930 A+

=44 Mettler-Toledo International 6 6 14 20 0 14 5 13 20 98 930 A+

=46 enterprise Products Partners 12 0 4 6 0 15 11 32 15 95 925 A+

=46 Werner Enterprises 6 0 6 8 0 42 0 6 27 95 925 A+

48 Dover Corp 3 8 5 2 21 3 8 24 20 94 925 A+

=49 IBM 30 3 3 0 0 3 2 19 32 92 925 A+

=49 PetSmart 12 0 15 6 6 21 12 5 15 92 925 A+

=51 Cepheid 12 15 9 6 0 0 0 26 23 91 920 A+

=51 Pnc Financial services 11 0 9 2 6 11 8 36 8 91 920 A+

=53 Bank of America 9 0 14 6 6 8 3 24 20 90 915 A+

=53 Baxter International 12 2 5 6 0 3 14 25 23 90 915 A+

=53 Intuit 12 0 15 9 0 2 17 14 21 90 915 A+

56 ON Semiconductor 0 6 6 0 0 20 33 6 18 89 915 A+

=57 Delta Air Lines 15 12 12 2 2 0 18 12 15 88 910 A+

=57 Procter & Gamble 18 0 11 0 0 24 3 8 24 88 910 A+

59 caterpillar 6 12 6 0 0 6 12 21 24 87 910 A+

=60 Freeport-McMoran copper & Gold 21 0 12 12 0 6 12 8 15 86 905 A+

=60 Mattel 12 6 15 0 0 3 18 15 17 86 905 A+

62 Sanderson Farms 8 3 9 6 0 18 15 8 18 85 905 A+

63 time Warner cable 24 6 1 9 6 0 0 23 15 84 900 A+

64 At&t 14 0 0 0 0 0 0 39 30 83 900 A+

=65 Google 6 33 9 2 6 0 12 6 8 82 900 A+

=65 yum! Brands 8 6 11 6 0 13 15 11 12 82 900 A+

=67 celgene 18 9 6 0 6 12 0 18 12 81 895 A+

=67 Herbalife 6 6 15 2 0 8 2 24 18 81 895 A+

=67 united Parcel service 14 9 15 0 0 12 0 11 20 81 895 A+

70 Darden Restaurants 6 6 6 2 6 0 9 24 21 80 890 A+

=71 BD 8 9 0 6 24 18 0 8 6 79 885 A+

=71 Estée Lauder 8 0 8 0 6 6 15 21 15 79 885 A+

=71 oracle 6 14 6 3 9 15 0 8 18 79 885 A+

=71 schlumberger 17 12 11 9 0 6 12 3 9 79 885 A+

=75 Altera 12 0 6 0 3 0 18 18 21 78 880 A+

=75 BB&T 6 3 3 6 0 27 3 18 12 78 880 A+

=75 Jack in the Box 8 0 6 0 3 0 2 31 28 78 880 A+

78 exxon Mobil corp 9 0 0 12 6 12 15 3 20 77 880 A+

=79 cognizant 2 6 9 9 2 9 12 15 12 76 875 A

=79 Edwards Lifesciences 6 2 13 8 0 6 9 14 18 76 875 A

=79 southern company 6 3 14 3 6 6 8 3 27 76 875 A

=79 union Pacific 21 6 11 9 0 6 15 0 8 76 875 A
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83 Cummins 9 12 6 6 0 6 6 12 18 75 870 A

=84 CareFusion 3 0 0 0 6 21 21 9 14 74 870 A

=84 us Bancorp 18 0 18 0 0 0 23 6 9 74 870 A

=86 costco Wholesale 15 0 9 3 0 12 6 14 14 73 865 A

=86 PVH 15 0 11 0 6 12 15 2 12 73 865 A

=88 citigroup 9 0 15 0 3 0 15 5 25 72 860 A

=88 thermo Fisher scientific 3 6 21 0 0 0 12 12 18 72 860 A

90 Cameron International 15 0 0 7 11 0 9 9 20 71 860 A

=91 Agilent Technologies 11 3 18 8 6 6 9 0 9 70 855 A

=91 Allscripts Healthcare Solutions 8 2 6 0 12 6 11 11 14 70 855 A

=91 HJ Heinz 12 0 8 0 6 12 2 15 15 70 855 A

=91 time Warner 2 14 6 3 2 9 15 8 11 70 855 A

95 Linn Energy 6 12 6 0 0 9 0 18 18 69 850 A

=96 chevron 6 0 14 6 0 12 6 6 18 68 850 A

=96 comcast 9 15 3 0 0 9 6 12 14 68 850 A

=96 Marsh & McLennan Companies 9 6 9 6 9 6 6 9 8 68 850 A

=96 United Continental 12 6 0 0 6 12 14 0 18 68 850 A

=96 Wells Fargo & company 17 3 3 0 6 18 0 6 15 68 850 A

=101 Adobe Systems 6 12 6 6 0 6 2 15 14 67 840 A

=101 occidental Petroleum 3 0 3 0 12 8 8 15 18 67 840 A

=103 Ecolab 0 0 21 3 0 0 6 24 12 66 840 A

=103 Gap 3 9 12 12 3 0 9 6 12 66 840 A

=103 Mastercard 3 0 21 3 0 0 12 18 9 66 840 A

=106 Coach 0 0 6 0 0 0 9 32 18 65 835 A

=106 Noble Energy 6 6 12 3 0 0 6 11 21 65 835 A

=106 Perrigo 0 0 6 0 0 26 12 15 6 65 835 A

=109 Eaton Corporation 9 6 12 0 0 0 23 0 14 64 830 A

=109 Gilead sciences 23 0 0 6 0 0 11 6 18 64 830 A

=111 Apache 0 0 6 18 3 0 6 18 12 63 825 A

=111 duke energy 9 12 15 2 0 0 6 8 11 63 825 A

=111 eli lilly and company 6 0 15 0 0 9 12 10 11 63 825 A

=111 Thoratec 8 3 9 0 11 0 6 11 15 63 825 A

=111 Tractor Supply Company 6 0 21 0 0 0 18 12 6 63 825 A

=116 Applied Materials 12 8 9 0 6 0 0 17 10 62 820 A

=116 Citrix Systems 6 3 0 6 0 3 6 24 14 62 820 A

118 Bristol-Myers squibb 6 3 6 0 0 0 5 23 18 61 815 A

=119 Boeing 6 0 6 0 0 21 0 15 12 60 815 A

=119 Morgan stanley 18 6 0 0 18 0 0 9 9 60 815 A

=119 Whole Foods Market 8 22 6 0 0 0 6 12 6 60 815 A

=122 BMC Software 8 12 9 0 0 6 6 6 12 59 810 A

=122 Northeast Utilities 6 0 0 6 0 6 0 26 15 59 810 A
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=124 Abercrombie & Fitch 0 6 6 0 21 6 12 6 57 805 A

=124 Silicon Graphics International 6 0 12 6 6 6 6 9 6 57 805 A

=124 Stanley Black & Decker 5 9 6 0 12 0 0 11 14 57 805 A

=127 Aon Corporation 6 6 0 6 0 0 6 20 12 56 800 A

=127 Pepsico 2 6 6 6 6 6 0 15 9 56 800 A

=127 UDR 0 12 0 0 6 6 0 24 8 56 800 A

130 Consol Energy 18 5 4 3 6 0 3 8 8 55 800 A

=131 Cerner 6 6 6 6 0 9 0 9 12 54 795 A

=131 colgate-Palmolive 9 6 0 9 0 0 0 11 19 54 795 A

=131 Ford Motor company 8 6 5 2 0 6 0 15 12 54 795 A

=131 InnerWorkings 6 0 12 0 6 9 12 0 9 54 795 A

=131 United States Steel 8 0 6 0 0 3 3 22 12 54 795 A

=131 Waste Connections 6 6 6 6 0 0 6 12 12 54 795 A

=137 American express 11 0 11 0 0 2 3 8 18 53 785 A

=137 Arch Capital 3 0 0 0 0 0 15 27 8 53 785 A

=137 Community Health Systems 8 6 6 0 0 15 6 6 6 53 785 A

=137 Dollar Thrifty Auto 9 0 5 0 0 0 9 12 18 53 785 A

=137 Praxair 14 0 6 12 0 6 0 12 3 53 785 A

=137 Stryker 18 0 3 9 0 0 6 9 8 53 785 A

=143 conocoPhillips 12 0 3 0 0 2 0 24 11 52 780 A

=143 simon Property Group 6 0 9 3 0 6 6 8 14 52 780 A

=145 Hawaiian Holdings 0 0 15 0 15 12 0 2 7 51 770 A

=145 Hewlett-Packard 6 0 6 0 0 12 6 6 15 51 770 A

=145 Kansas City Southern 0 0 6 0 0 6 0 21 18 51 770 A

=145 Noble Corp 0 6 6 6 3 0 0 24 6 51 770 A

=145 yahoo! 2 3 12 0 0 14 6 6 8 51 770 A

=150 Goldman sachs 0 0 12 0 0 6 12 12 8 50 765 A

=150 Starwood Hotels & Resorts Worldwide 2 9 6 0 0 12 14 2 5 50 765 A

=150 Wal-Mart stores 3 8 18 0 0 0 0 6 15 50 765 A

=150 Wynn Resorts 2 6 0 0 0 9 15 12 6 50 765 A

=154 Chico’s FAS 12 0 4 0 0 0 2 11 20 49 760 A

=154 CR Bard 8 0 5 0 0 2 11 14 9 49 760 A

=154 Metlife 0 14 6 12 0 12 0 0 5 49 760 A

=154 Oil States International 0 0 0 2 0 20 15 0 12 49 760 A

=154 The Children’s Place 2 3 6 0 0 0 11 15 12 49 760 A

=159 AutoZone 0 6 0 6 0 0 12 15 9 48 745 A-

=159 Avnet 3 0 0 9 0 0 8 16 12 48 745 A-

=159 El Paso Pipeline 6 6 6 0 0 6 6 6 12 48 745 A-

=159 Fifth Third Bancorp 6 12 0 0 6 0 6 9 9 48 745 A-

=159 Huntington Bancshares 3 12 6 3 0 0 0 12 12 48 745 A-

=159 Hyatt Hotels 18 0 0 0 0 12 6 6 6 48 745 A-
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=159 ITC Holdings 0 0 15 0 14 6 6 5 2 48 745 A-

=159 Johnson controls 3 0 15 3 0 0 6 9 12 48 745 A-

=159 Marriott International 6 0 6 0 0 0 6 21 9 48 745 A-

=159 nike 3 6 6 6 0 6 0 6 15 48 745 A-

=159 Red Hat 0 6 3 0 0 12 6 12 9 48 745 A-

=159 Rockwood 6 0 6 0 0 6 6 12 12 48 745 A-

=159 TRW Automotive 3 6 0 0 6 12 6 9 6 48 745 A-

=159 Williams-Sonoma 12 0 0 0 0 18 12 0 6 48 745 A-

=173 Family Dollar Stores 0 0 12 0 0 3 3 17 12 47 730 A-

=173 Pentair 6 8 6 0 5 6 0 8 8 47 730 A-

=173 Quanta Services 0 0 8 3 6 0 6 12 12 47 730 A-

=176 Camden Property Trust 6 0 5 0 0 0 8 18 9 46 720 A-

=176 dIrectv 5 0 12 6 0 6 0 14 3 46 720 A-

=176 Dresser-Rand Group 0 6 0 12 0 0 6 16 6 46 720 A-

=176 Intuitive Surgical 6 0 2 0 3 8 6 12 9 46 720 A-

=176 Panera Bread 9 0 6 0 3 8 9 2 9 46 720 A-

=176 Philip Morris International 6 0 6 0 0 6 2 11 15 46 720 A-

=176 Range Resources Corporation 10 6 2 12 0 0 3 5 8 46 720 A-

=176 Teradyne 8 6 0 8 0 6 6 6 6 46 720 A-

=184 American Public Education 0 0 3 0 0 6 3 21 12 45 710 A-

=184 Autodesk 15 0 0 0 0 0 15 9 6 45 710 A-

=184 Church & Dwight 3 0 6 0 0 6 12 0 18 45 710 A-

=184 Covanta Energy 9 0 6 0 15 3 0 6 6 45 710 A-

=184 Edison International 0 6 0 0 0 12 6 12 9 45 710 A-

=184 Energy Transfer Partners 6 0 0 0 12 6 3 12 6 45 710 A-

=184 Tempur-Pedic 0 0 9 0 6 6 0 12 12 45 710 A-

=184 Toll Brothers 3 0 3 3 0 6 12 6 12 45 710 A-

=184 tyco International 4 0 0 10 2 0 21 0 8 45 710 A-

=184 UnitedHealth Group 6 0 15 0 0 0 3 13 8 45 710 A-

=194 HEICO 3 0 3 0 0 12 14 0 12 44 695 A-

=194 Lorillard 0 0 8 0 12 3 6 12 3 44 695 A-

=194 The Allstate Corp 5 3 0 0 0 0 6 15 15 44 695 A-

=194 Webster Financial 3 6 0 0 0 0 0 14 21 44 695 A-

=198 Ace 18 0 0 0 0 6 5 8 6 43 690 A-

=198 Arch Coal 6 2 8 6 2 0 8 0 11 43 690 A-

=198 DENTSPLy International 0 0 3 0 18 14 8 0 0 43 690 A-

=198 Myriad Genetics 0 0 6 0 12 0 0 13 12 43 690 A-

=198 Validus 6 6 0 0 0 14 0 2 15 43 690 A-

=198 xcel Energy 6 6 2 2 0 0 6 18 3 43 690 A-

=204 BorgWarner 6 0 0 0 3 12 9 6 6 42 675 A-

=204 Cabela’s 6 6 6 0 0 6 6 6 6 42 675 A-
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=204 CMS Energy 9 0 0 0 0 12 0 3 18 42 675 A-

=204 Cubist Pharmaceuticals 0 0 12 0 0 12 0 12 6 42 675 A-

=204 dell 6 6 6 0 0 3 2 8 11 42 675 A-

=204 exelon 14 3 2 6 0 6 0 0 11 42 675 A-

=204 Illinois tool Works 6 0 0 0 0 0 6 21 9 42 675 A-

=204 Martin Marietta Materials 6 0 6 0 0 6 6 6 12 42 675 A-

=204 NetApp 6 0 0 0 0 3 6 15 12 42 675 A-

=204 Pfizer 3 0 2 0 0 2 3 17 15 42 675 A-

=204 Salesforce.com 0 0 6 6 0 3 12 6 9 42 675 A-

=204 SPx 6 12 6 0 0 0 0 6 12 42 675 A-

=204 the travelers companies 5 0 15 0 0 0 2 11 9 42 675 A-

=204 Tiffany & Co 3 0 6 0 0 0 0 15 18 42 675 A-

=204 WellPoint 0 0 2 0 0 24 0 13 3 42 675 A-

=219 Cliffs Natural Resources 3 6 6 0 6 3 0 11 6 41 655 A-

=219 DeVry 3 6 6 6 0 6 0 6 8 41 655 A-

=219 eMc corp 3 3 6 6 0 0 6 5 12 41 655 A-

=219 Equity Residential 0 0 3 0 0 12 12 8 6 41 655 A-

=219 HeartWare International 0 0 0 0 0 0 21 6 14 41 655 A-

=219 Kinder Morgan 0 0 11 2 0 6 11 3 8 41 655 A-

=219 Redwood Trust 3 0 0 8 3 0 0 15 12 41 655 A-

=219 Veeco Instruments 3 2 0 0 0 0 0 18 18 41 655 A-

=227 Abbott laboratories 2 0 3 2 0 3 15 15 40 645 A-

=227 Amerigroup 3 0 3 6 0 5 2 9 12 40 645 A-

=227 First Horizon National 6 0 5 0 0 6 15 2 6 40 645 A-

=227 Kirby Corporation 3 3 6 0 3 6 12 4 3 40 645 A-

=227 Lam Research 6 0 12 3 0 3 0 6 10 40 645 A-

=227 VF Corporation 2 6 0 0 6 3 3 9 11 40 645 A-

=233 Boston Properties 0 0 9 6 6 0 3 6 9 39 635 A-

=233 Covance 0 0 0 0 0 0 6 21 12 39 635 A-

=233 Life Technologies 6 0 3 6 6 6 6 6 0 39 635 A-

=233 LinkedIn 6 6 6 6 6 6 3 0 0 39 635 A-

=233 Penske Automotive Group 0 0 0 0 6 6 3 12 12 39 635 A-

=233 Shuffle Master 3 6 6 0 0 6 6 6 6 39 635 A-

=233 SUPERVALU 0 3 0 0 12 0 6 12 6 39 635 A-

=233 Volcano Corp 2 0 6 0 0 23 5 0 3 39 635 A-

=241 ANN 6 0 4 0 0 2 2 9 15 38 625 B

=241 Gen-Probe 3 3 0 5 0 0 0 18 9 38 625 B

=241 Monsanto 0 6 12 0 0 0 0 12 8 38 625 B

=241 MSCI 6 0 2 6 0 2 5 8 9 38 625 B

=241 NetLogic Microsystems 6 0 0 0 0 12 6 2 12 38 625 B

=241 Pinnacle West Capital 6 0 6 0 0 2 6 6 12 38 625 B
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=241 Questar Corp 6 0 6 0 6 0 0 12 8 38 625 B

=248 Columbia Sportswear 9 6 0 0 0 6 0 6 10 37 615 B

=248 Marathon Oil 6 0 0 0 0 0 0 12 19 37 615 B

=248 Nucor 14 0 0 12 6 5 0 0 0 37 615 B

=251 Aetna 0 0 3 0 9 9 8 3 4 36 600 B

=251 AK Steel 0 0 0 0 6 12 0 6 12 36 600 B

=251 Alexion Pharmaceuticals 6 0 0 0 0 6 12 6 6 36 600 B

=251 Atmel 0 6 0 0 3 3 5 11 8 36 600 B

=251 Blackrock 0 0 6 0 0 15 15 0 0 36 600 B

=251 Cree 6 0 6 0 0 6 6 6 6 36 600 B

=251 Informatica 6 6 0 0 0 12 0 0 12 36 600 B

=251 Liz Claiborne 2 2 2 0 6 0 0 12 12 36 600 B

=251 NRG Energy 6 0 6 6 0 0 6 6 6 36 600 B

=251 Quanex Building Products 0 0 6 0 0 6 6 12 6 36 600 B

=251 St Jude Medical 2 5 11 0 0 0 0 8 10 36 600 B

=251 SunPower 0 6 6 3 0 0 6 9 6 36 600 B

=251 Walgreen co 6 0 2 0 0 0 0 14 14 36 600 B

=251 WESCO International 0 0 3 0 6 6 3 6 12 36 600 B

=251 Zions Bancorporation 2 0 12 0 2 0 0 11 9 36 600 B

=266 Cloud Peak Energy 3 0 0 0 6 12 6 2 6 35 580 B

=266 Denbury Resources 0 6 8 6 0 0 6 0 9 35 580 B

=266 eBay 8 6 3 6 0 6 0 0 6 35 580 B

=266 Equinix 0 0 6 0 0 6 0 11 12 35 580 B

=266 First Solar 5 3 6 6 0 0 0 12 3 35 580 B

=266 Halozyme Therapeutics 2 0 6 0 6 9 6 0 6 35 580 B

=266 McKesson 9 3 5 0 0 0 0 6 12 35 580 B

=266 Transocean 11 0 0 0 10 0 0 9 5 35 580 B

=266 World Fuel Services 2 0 3 0 0 12 12 0 6 35 580 B

=275 Best Buy 2 6 2 0 6 0 0 12 6 34 570 B

=275 Goodrich 0 0 0 0 0 6 6 14 8 34 570 B

=275 Patriot Coal 6 0 2 0 3 6 6 9 2 34 570 B

=275 Penn National Gaming 6 0 6 0 0 3 0 8 11 34 570 B

=275 Steel Dynamics 0 6 2 6 0 0 6 6 8 34 570 B

=280 Accenture  0 0 6 11 0 8 2 0 6 33 560 B

=280 Ariba 3 6 0 0 0 0 0 12 12 33 560 B

=280 Boston Scientific 0 0 0 0 14 11 6 2 0 33 560 B

=280 Leggett & Platt 6 3 0 6 0 0 0 9 9 33 560 B

=280 Novellus Systems 0 0 6 0 0 6 6 6 9 33 560 B

=280 Signature Bank 3 3 6 0 0 9 0 0 12 33 560 B

=280 the Walt disney company 8 2 6 2 0 0 6 0 9 33 560 B

=287 Aqua America 9 0 0 0 0 3 8 6 6 32 550 B
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=287 Arkansas Best 3 0 0 2 0 0 3 12 12 32 550 B

=287 Black Hills 0 0 12 0 9 0 0 0 11 32 550 B

=287 Coca-Cola Enterprises 6 0 3 2 0 6 6 0 9 32 550 B

=287 Endo Pharmaceuticals 6 0 0 0 0 3 3 14 6 32 550 B

=287 General dynamics 0 0 0 0 0 0 0 20 12 32 550 B

=287 QEP Resources 3 0 3 2 12 6 3 0 3 32 550 B

=287 Universal Health Services 0 0 3 0 0 21 0 0 8 32 550 B

=287 US Airways Group 2 0 0 0 0 3 9 12 6 32 550 B

=296 American Water Works 3 3 0 10 0 0 0 11 4 31 535 B

=296 Baker Hughes 0 3 15 2 3 0 0 2 6 31 535 B

=296 Darling International 6 0 2 0 6 6 8 0 3 31 535 B

=296 devon energy 6 0 3 2 0 0 12 0 8 31 535 B

=296 Hill-Rom Holdings 0 0 0 0 0 0 3 10 18 31 535 B

=296 Maxwell Technologies 0 6 3 0 0 0 6 8 8 31 535 B

=296 norfolk southern 11 2 0 12 0 0 0 6 0 31 535 B

=296 Pebblebrook Hotel Trust 0 0 2 6 0 5 12 0 6 31 535 B

=304 Acme Packet 0 0 6 0 0 6 6 6 6 30 515 B

=304 Alpha Natural Resources 2 3 2 3 3 0 3 3 11 30 515 B

=304 Calpine 0 0 6 6 0 0 6 6 6 30 515 B

=304 Cardinal Health 0 0 2 0 12 0 5 3 8 30 515 B

=304 CIGNA 6 0 6 0 6 0 0 0 12 30 515 B

=304 Compass Minerals 6 2 6 0 6 3 3 0 4 30 515 B

=304 Donaldson Company 0 0 6 0 0 0 0 12 12 30 515 B

=304 EarthLink 0 0 0 0 6 0 6 12 6 30 515 B

=304 Higher One 0 0 0 0 0 0 6 12 12 30 515 B

=304 IDExx Laboratories 12 0 3 6 0 0 3 3 3 30 515 B

=304 McCormick & Company 0 6 0 0 0 3 0 12 9 30 515 B

=304 MEDNAx 0 0 6 0 0 0 0 18 6 30 515 B

=304 Navistar International 0 0 6 0 6 0 6 6 6 30 515 B

=304 Rockwell Collins 0 0 2 0 0 6 14 3 5 30 515 B

=304 Ruby Tuesday 0 0 6 0 6 0 6 0 12 30 515 B

=304 Sparton Corp 6 6 6 0 0 6 0 0 6 30 515 B

=304 SPS Commerce 0 3 3 0 0 6 6 6 6 30 515 B

=304 SVB Financial Group 6 6 0 0 6 0 6 3 3 30 515 B

=304 The Finish Line 0 0 0 0 0 24 0 0 6 30 515 B

=304 Under Armour 0 0 0 0 12 0 0 18 0 30 515 B

=304 VMware 0 0 2 0 6 0 6 6 10 30 515 B
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