.{ EDISON

BRILLIANT KNOWLEDGE

N

From obligation to opportunity

How forward-thinking IR teams are turning retail
engagement tnto a strategic asset

By Angela Catlin, director of investor relations and communications, Edison Group

For many listed companies, retail investor engagement has historically been managed as,
at best, an obligation and, at worst, an afterthought. Retail investors are present on the
register, often in significant numbers, but largely absent from investor relations (IR) strategy.

That is beginning to change, and the companies treating retail engagement as a strategic
asset rather than a tick-box compliance function are already seeing measurable differences
in shareholder behaviour, valuation support and resilience in volatile markets.

The gap between recognition and action

In the past year, Euroland IR posed as retail investors and sent simulated, but realistic
queries, to IR teams across the UK, Nordics, Middle East and Asia Pacific. The UK response
rate was 8%, and a similar response was observed in every region surveyed. Coupled with
the fact that at this year’s Investor Relations Society Conference, only 17% of attending

IR professionals described retail engagement as a genuine strategic priority; although, a
further 43% acknowledged it as a growing area of focus.

Most IR teams know they should be doing more, but very few have built the programme
they need to do it.

UK IR response rate to structured of retail investors who would be improvement in likelihood to
retail investor queries more likely to buy shares if invest among investors exposed
(Euroland IR, 2025-26) offered direct management to bp's Edison campaign vs
engagement those who were not

Source: Euroland IR research, 2025-26; New River Strategies Retail Investor Survey, 2026; Edison-bp campaign, 2025

Retail investors are not disengaged; they are underserved

A persistent misconception shapes how many companies approach retail engagement:
because few retail investors read earnings reports or listen to earnings calls, they are
not interested in engaging with the companies they own. And a

seems to support this, finding that 83% of retail investors rarely or
never read earnings reports and 90% rarely or never listen to earnings calls. However,

From obligation to opportunity - turning retail engagement into a strategic asset |


https://www.governance-intelligence.com/shareholders-activism/retail-investors-push-back-sec-plan-cut-quarterly-reporting-requirements
https://www.governance-intelligence.com/shareholders-activism/retail-investors-push-back-sec-plan-cut-quarterly-reporting-requirements

% EDISON

BRILLIANT KNOWLEDGE

the same research also found that 65% of retail investors would actively welcome direct
communication opportunities with management. Furthermore, 97% said they would be
more likely to buy additional shares if that engagement were offered. Retail investors are
not passive; they are simply not being communicated with in formats that are designed for
and appeal to them.

What best-in-class looks like

The IR teams moving from obligation to opportunity share three characteristics. First, they
are proactive, reaching out to retail investors rather than waiting for enquiries, using digital
channels, third-party distribution and independent research to extend their reach beyond

the immediate shareholder register. Second, they are channel-appropriate, communicating in
formats retail investors actually use, such as short-form video and Al-discoverable content,
using direct management engagement rather than regulatory announcements and PDF
presentations designed for institutional consumption. And third, they measure what they do,
tracking engagement, sentiment shifts and the downstream effects on shareholder behaviour.

Investing in retail shareholder engagement delivers significant returns for the IR team and
their company. shows that retail shareholders
vote at nearly twice the rate when active engagement strategies are deployed compared
with those left to engage on their own initiative.

What is possible with active engagement strategies

In 2025, bp partnered with Edison to reach US retail investors through a digital campaign
combining independent analyst research, targeted digital distribution and investor sentiment
measurement. The first wave, focused on two demographically distinct US markets over six
weeks, reached 11.6 million unique investors and delivered 41.8m impressions.

The sentiment data evidenced the impact directly. Recognition of bp as a ‘long-term
stable operator’ increased by 8.5pp among investors exposed to the campaign compared
with those who were not; financial discipline perception improved by 6.6pp; and

stated likelihood to invest improved by 19.6pp. The investment case was not simply
communicated - its impact on investor conviction was tracked, measured and evidenced.

The opportunity ahead for IR

The retail investor base is growing in number, sophistication and influence.

is younger, more digitally native and more willing to engage directly with listed
companies than the traditional stereotype suggests. For IR teams, that is not a challenge to
be managed but a capital base to be cultivated.

The companies that build structured retail engagement programmes now will find that
loyalty, stability and long-term shareholder support compound over time. The companies
that wait and remain perpetually reactive, risk missing the opportunity to engage with a
significant and growing source of patient, committed capital.

To find out how Edison helps companies build meaningful engagement with their investor base,
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General disclaimer and copyright

This report has been prepared and issued by Edison. Edison Investment Research standard fees are £60,000 pa for the production and broad dissemination of a
detailed note (Outlook) following by regular (typically quarterly) update notes. Fees are paid upfront in cash without recourse. Edison may seek additional fees
for the provision of roadshows and related IR services for the client but does not get remunerated for any investment banking services. We never take payment
in stock, options or warrants for any of our services.

Accuracy of content: All information used in the publication of this report has been compiled from publicly available sources that are believed to be reliable,
however we do not guarantee the accuracy or completeness of this report and have not sought for this information to be independently verified. Opinions
contained in this report represent those of the research department of Edison at the time of publication. Forward-looking information or statements in this
report contain information that is based on assumptions, forecasts of future results, estimates of amounts not yet determinable, and therefore involve known
and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of their subject matter to be materially
different from current expectations.

Exclusion of Liability: To the fullest extent allowed by law, Edison shall not be liable for any direct, indirect or consequential losses, loss of profits, damages,
costs or expenses incurred or suffered by you arising out or in connection with the access to, use of or reliance on any information contained on this note.

No personalised advice: The information that we provide should not be construed in any manner whatsoever as, personalised advice. Also, the information
provided by us should not be construed by any subscriber or prospective subscriber as Edison’s solicitation to effect, or attempt to effect, any transaction in a
security. The securities described in the report may not be eligible for sale in all jurisdictions or to certain categories of investors.

Investment in securities mentioned: Edison has a restrictive policy relating to personal dealing and conflicts of interest. Edison Group does not conduct any
investment business and, accordingly, does not itself hold any positions in the securities mentioned in this report. However, the respective directors, officers,
employees and contractors of Edison may have a position in any or related securities mentioned in this report, subject to Edison’s policies on personal dealing
and conflicts of interest.

Copyright: Copyright 2026 Edison Investment Research Limited (Edison).

Australia

Edison Investment Research Pty Ltd (Edison AU) is the Australian subsidiary of Edison. Edison AU is a Corporate Authorised Representative (1252501) of
Crown Wealth Group Pty Ltd who holds an Australian Financial Services Licence (Number: 494274). This research is issued in Australia by Edison AU and

any access to it, is intended only for “wholesale clients” within the meaning of the Corporations Act 2001 of Australia. Any advice given by Edison AU is
general advice only and does not take into account your personal circumstances, needs or objectives. You should, before acting on this advice, consider the
appropriateness of the advice, having regard to your objectives, financial situation and needs. If our advice relates to the acquisition, or possible acquisition, of a
particular financial product you should read any relevant Product Disclosure Statement or like instrument.

New Zealand

The research in this document is intended for New Zealand resident professional financial advisers or brokers (for use in their roles as financial advisers or
brokers) and habitual investors who are “wholesale clients” for the purpose of the Financial Advisers Act 2008 (FAA) (as described in sections 5(c) (1)(a), (b)
and (c) of the FAA). This is not a solicitation or inducement to buy, sell, subscribe, or underwrite any securities mentioned or in the topic of this document. For
the purpose of the FAA, the content of this report is of a general nature, is intended as a source of general information only and is not intended to constitute
a recommendation or opinion in relation to acquiring or disposing (including refraining from acquiring or disposing) of securities. The distribution of this
document is not a “personalised service” and, to the extent that it contains any financial advice, is intended only as a “class service” provided by Edison within
the meaning of the FAA (i.e. without taking into account the particular financial situation or goals of any person). As such, it should not be relied upon in making
an investment decision.

United Kingdom

This document is prepared and provided by Edison for information purposes only and should not be construed as an offer or solicitation for investment in
any securities mentioned or in the topic of this document. A marketing communication under FCA Rules, this document has not been prepared in accordance
with the legal requirements designed to promote the independence of investment research and is not subject to any prohibition on dealing ahead of the
dissemination of investment research.

This Communication is being distributed in the United Kingdom and is directed only at (i) persons having professional experience in matters relating to
investments, i.e. investment professionals within the meaning of Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order
2005, as amended (the “FPQ”) (ii) high net-worth companies, unincorporated associations or other bodies within the meaning of Article 49 of the FPO and (iii)
persons to whom it is otherwise lawful to distribute it. The investment or investment activity to which this document relates is available only to such persons. It
is not intended that this document be distributed or passed on, directly or indirectly, to any other class of persons and in any event and under no circumstances
should persons of any other description rely on or act upon the contents of this document.

This Communication is being supplied to you solely for your information and may not be reproduced by, further distributed to or published in whole or in part
by, any other person.

United States

The Investment Research is a publication distributed in the United States by Edison Investment Research, Inc. Edison Investment Research, Inc. is registered as
an investment adviser with the Securities and Exchange Commission. Edison relies upon the “publishers’ exclusion” from the definition of investment adviser
under Section 202(a)(11) of the Investment Advisers Act of 1940 and corresponding state securities laws. This report is a bona fide publication of general and
regular circulation offering impersonal investment-related advice, not tailored to a specific investment portfolio or the needs of current and/or prospective
subscribers. As such, Edison does not offer or provide personal advice and the research provided is for informational purposes only. No mention of a particular
security in this report constitutes a recommendation to buy, sell or hold that or any security, or that any particular security, portfolio of securities, transaction
or investment strategy is suitable for any specific person.
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