BREAKWATER

2026 Edition

2026 Investor Days: How to Create
Valuation Advantage

How public companies can communicate volatility fluency and
foresight, valuation coherence, and adaptive capacity to build and
defend a resilient valuation
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Future Investor Days will build a company’s Valuation Elasticity
Architecture

The ability to show how value expands, holds, and adapts across
multiple futures in an increasingly dynamic operating environment

This is what moves conviction, compresses discount rates, and
creates durable valuation advantage
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Investor-Day Satisfaction Has Fallen 37% — Signaling an
Erosion of Engagement and Trust

Investor Satisfaction: Investor Days

12%

22%

2025

B Very Dissatisfied M Dissatisfied M Neutral ™ Satisfied Very Satisfied
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The Core Problem Creates
Valuation Headwinds

The architecture of the legacy Investor The result
: . )
Day was built for a linear world. Today’s A e nwhatinye
environmentis non-linea I, regime— need to underwrite valuation and what
Shifting and information dense companies choose to communicate.
) .

This gap has become a structural liability
for value creation.
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Investors Relations Officer Are The Architect of Change

Real-Time Narrative Orchestrator Dynamic Comparator
Curates a living, adaptive equity story, instrumented with real-time Uses alternative data and Al to benchmark in real-time, highlighting
feedback and dynamic scenario modeling. competitive positioning and innovation ROI.

Scenario & Sensitivity Architect Risk Translator & Scenario Modeler
Delivers probability-weighted, scenario-based guidance with Quantifies macro, geopolitical, and cyber risks—showing direct impact
assumptions and triggers for updates. on cash flow, margins, and valuation.

Stakeholder Ecosystem Mobilizer Value Creation Partner
Engages a broader investor base (including retail), leveraging digital Drives capital allocation messaging, links KPIs to value drivers, and
and social platforms for reach or resonance. defends and builds valuation through uncertainty.

Trust & Transparency Champion
Builds confidence through granular, machine-readable data, frequent
updates, and visible leadership engagement.

Cross-Market Communicator
Ability to localize the equity story.

Experience Designer
Delivers modular, Al-powered, interactive events with global access,
deep dives, and real-time investor participation.

Regulatory Interpreter
Translate rapid regulatory shifts into valuation scenarios.

Real-Time Narrative Orchestrator
Runs continuous, actionable investor intelligence, linking sentiment
directly to valuation impact and strategic priorities..

Cross-Border Capital Connector
Manage investors across and secondary listings.

Insightful Storyteller
Translates strategy into quantifiable proof points, tailoring depth and
detail by segment, region, and audience.
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Bilingual Narrative Architect
Ensuring consistency across disclosures.




The Valuation Architecture of the Future

Fluency (the input) + Coherence (the structure) + Adaptability (the engine) +

Value Logic (the outputs) + Signal Architecture (the loop)
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Investors Days with Legacy Content, Communication and
Engagement Face Valuation Drag

6-16%

Compression in valuation
multiples when management
fails to connect macro, rate, and
liquidity dynamics to strategy,
pricing, and capital allocation

BREAKWATER

8 —20%

Discount applied when narrative,
financials, and capital discipline
diverge signaling weak linkage
between ambition and returns

15-25%

Persistent valuation drag when
companies fail to show
structural adaptability or
execution resilience

following shocks
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Institutional Investors See Investor Days as Over-Produced
and Under-Informative

(1

Investor days used to
be opportunities for
companies to show
conviction and depth
to articulate strategy in
a way the filings
couldn’t. Lately,
they’ve become
marketing showcases.
We come for clarity
and leave with not
what we came for.”
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(13

The incremental
insight justisn’tthere
anymore. We’re seeing
the same slides, the
same narratives, the
same long-term targets
only dressed in new
design. For investors
trying to pricerisk in a
world of exponential
change, repetition
doesn’t build
confidence.”

(13

Over-curation reads as
insecurity. Companies
think polish equals
credibility, but it’s
actually authenticity
that signals resilience.
When every message
sounds like it came
from a brand
consultant, we start
tuning out.”

€

True engagement
comes from
unscripted dialogue.
Too many
management teams
mistake message
control for message
strength. When Q&A
becomes performative,
you lose the trust that
drives long-term
ownership.”

(11

Virtual access was
supposed to
democratize insight.
Instead, it’s
depersonalized it. The
informal, human
conversations that
once built conviction
have been replaced.
Without access, we
can’tcalibrate
credibility.”



Nonlinear Change Has Broken the Content, Cadence, and
Credibility of the Legacy Investor Day

Print & Patience Big Money Digital Pre-Al Infinite Momentum
1950s - 1970s 1980s — 1999 2000-2019 2020-2025 2026 and Forward

The Age of

Daily Information Volume

(Approx words/ day) 100,000 1-2 million 100 million 500 million 1 billion+
Information Analysis 1-2 Days Minutes to hours Milliseconds Microseconds Nanoseconds

Yy
Interconnectedness & Low: Moderate: High: Very High: Hyperconnected:
Market Correlation 10% 30-40% 60-70% 80-90% 90-95%
Nature of Financial Risk . . Fast-moving: Real-time: Al-driven:
(Speed of changes) Slow-moving: Weekly Moderate-speed: Daily Hourly Minute-to-minute Nanosecond
Risk Change Frequency Daily to weekly: Hourly: Minute-by-minute: Second-to-second: Bevond real-time: 60-70%
(% of risk changing daily) 1-5% 5-10% 20-30% 40-50% Y ; ’
Sources of Investor Print media & Television, stock do:s“hnl:?oger\évss,/!\_: al ﬁ:l-qderlf\;eer;:lzl;tz,i;taal- Al-curated dashboards,
Information personal brokerage terminals, analysts . ’ . ’ real-time blockchain data

analytics sentiment

Information Mix

90% / 10% 75% / 25% 60% / 40% 50% /50% 30% /70%
(Company / Other Sources)
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Most Investor Days Still Answer Questions from a World That

Has Already Passed

The Age of

Archetype

Goal
Focus

Content

Style

% Usage at Peak
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Low-rate Tech Boom

2010s

Growth Story

High-production
storytelling eventto
support premium
multiples

TAM, network effects,
innovation

Roadmaps, customer
journeys, new product
reveals

Visionary

80%

Pandemic Shock
2020-2022

Operational Resilience

Demonstrating business
continuation and
adaption

Crisis response and
workforce safety, supply
chain stability

Real-time operational
updates, digital
acceleration and
workforce adaption

COO/CFO

100%

Post-Pandemic,
Pre-Al
2022-2023

Backto Fundamentals

Pivot from growth-at-all
costs to profitable
growth

Financialdiscipline,
capital allocation, unit
economics

Refined capital
allocation frameworks,
operational leverage
plans

CEO/CFO

80%

Polycrisis & Al
2023-2027

Resilience & Optionality

Shift from forecasting to
decision-making clarity
under uncertainty

Scenario planning,
capital flexibility,
strategic resilience

Scenario architectures,

trigger points, optionality
portfolio

Strategic, transparent

~50%

Emerging Archetype

Strategic Co-Creation

Less about broadcasting,
more about co-owning
the strategy

Resilience + innovation +
partnership

Scenario strategy, real
time stress test of capital
plans

Collaborative

5%
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Fluency, Coherence, and Adaptability Are Impacting the
Content for Investor Days

Key Changes to Valuation Models

i, 7 2%

Higher weighting on geopolitical risk scenarios

Increased integration of Al-driven productivity & revenue forecasts I 9%
- o I 6%
More granular segment/ geographic modeling
I 640

Scenario-based DCF as default

e, 62

Shortened forecasting horizons in volatile sectors

. | ]
Expanded modeling of regulatory/ tariff changes 60%
I 549%

Dynamic multiple compression/ expansion triggers

I 59%

Higher cost of equity assumptions

W 2026 2025

BREAKWATER

Source: Breakwater CapitalMarkets proprietary analysis, 2025.
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Recycled Content, Shallow Disclosure, and Old Data Now
Trigger Valuation Penalties

Investor Day Content Impacting Valuation Models

Recycled content/ low novelty ‘
Scripted Q&A; limited candor ‘

Thin segment / Regional detail ‘

Weakrisk / scenario disclosure \

Limited product / tech pipeline depth ‘
No machine-readable datapack ‘
Minimal access to business unit leaders ‘
Overly long decks; low info density ‘

BREAKWATER

Source: Breakwater CapitalMarkets proprietary analysis, 2025.



Investors are disappointed in prioritization of promotion
over substance, and a lack of actionable insights or targets

Investor Day Content Impacting Satisfaction

Overly promotional tone, lacking substance ‘
Lack of new, actionable information ‘
Insufficient multi-year financial targets ‘
Inconsistent or vague segment-level detail ‘
Minimal discussion of downside risks and mitigations ‘
Limited access to business unit leaders \
Too much time on generic ESG messaging ‘
No follow-up materials or data packs \
Poor Q&Aquality [
Overly long presentations with low information density ‘

BREAKWATER

Source: Breakwater CapitalMarkets proprietary analysis, 2025.



Relying on old data or not having new strategic thinking
shows a lack of foresight that investors see through.

Key Multi-Year Drivers of Changing Satisfaction

Lack of innovative content or format ‘
No new strategic thinking presented ‘
Recycling old data without forward insight ‘
Minimal integration of technology/ Al into strategy ‘
Limited vision on industry disruption ‘
Underwhelming product/innovation showcases ‘
No experimentation in investor engagement formats ‘
Failure to connect strategy to measurable outcomes ‘
Insufficient discussion of capitalizing on emerging trends ‘
Superficial Q&A engagement ‘

Source: Breakwater CapitalMarkets proprietary analysis, 2025.
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The Buy-Side Wants Foresight, Coherence, Transparency, and

Access

(1

There’s often a clear
divergence between
the investor-day story
and the 12-month
execution. That gap
between aspiration
and deliveryis
widening. And in this
environment, that’s not
just a communications
issue; it’s a valuation
issue.”
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(13

Every company now
feels compelled to
check the Al boxes,
regardless of strategic
relevance. It’s become
ritualized a credibility
performance that blurs
differentiation. We’re
left wondering what’s
actually driving value
creation.”

(13

The opportunity cost of
time has never been
higher. When an
investor day delivers
less signal than a
single deep-dive call
with management, the
format itself becomes
obsolete. We need
forums that reflect the
tempo and
transparency of
modern markets.”

€

When companies use

investor days to push
stretch targets that
quietly get walked
back, they don’t just
lose guidance
credibility they lose
narrative control. In
volatile markets,
underpromising and
overdelivering is
alpha.”

(11

Five years ago, investor
days were one of the
few windows into
management’s long-
term thinking. Now,
with continuous
disclosure and direct
access, the marginal
value of a heavily
produced event has
collapsed. Insight
needsto be dynamic.”

16
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KEY INSIGHT

The Capital-Markets Conversation is out of
sync with investor requirements for 2026
and beyond

17
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Durational value of best practices has fallen sharply relative
to historic standards.

100%
e Communication
e Content
Engagement

75% )
Current Impact on Valuation

= Historic Best Practice Avg

50%

25%

0%
0.0 0.5 1.0 1.5 2.0 2.5 3.0 3.5 4.0 4.5 5 5.5 6
Years

BREAKWATER
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Legacy Best Practices Are Largely Process Based

Process
30%

Communication,
Content,

Engagement
30%

BREAKWATER
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Information Density Is Overwhelming Investors — Clarity
Has Become the Real Scarcity

Why Text-Heavy Doesn’t Work Future Checklist

1 Cognitive Overload and Limited Processing Capacity Follow the 6x6 Rule

2 Short Attention Spans

Use Visuals as the Primary Medium

Poor Retention of Key Messages Leverage Headlines and Subheaders

4 Distracting from the Presenter Move Details to Appendices

Inefficient Communication of Complex ldeas Use Speaker Notes Instead of Overloading Slides

BREAKWATER



A Checklist for Identifying When Legacy Best Practices

Become Strategic Liabilities

What assumptions underpin this “best practice”—and

which of those assumptions are no longer true intoday’s
environment?

Is the problem we’re trying to solve still the same problem this
best practice was designed for?

Has the operating context shifted faster than our
organizational learning cycle?

Are we treating a pattern from the past as a predictor of the
future, despite evidence of nonlinear dynamics?

Are competitors, insurgents, or leading industry players
winning with different rules?

BREAKWATER

Is this best practice optimizing for the wrong constraint given
current strategic priorities?

Have technological, regulatory, or investor shifts created new
value pools or eliminated old ones that this best practice never
contemplated?

Are we applying a legacy set of practices in a fundamentally
rapidly evolving investor environment with different
expectations?

Does this best practice reinforce inertia by protecting legacy
structures, approaches or metrics?

If we were designing this capability from scratch today, with

today’s capabilities, constraints, and investor expectations,
would we choose the same approach?
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Where is the future already happening at the edges and what
weak signals suggest a fundamentally different way of
operating?

Which constraints, if removed or inverted, could unlock an
order-of-magnitude improvement rather than an incremental
gain?

What would a 10x or 100x version of this capability look like
if we redesigned it around emerging technologies and new
investor expectations?

What are the new sources of value that competitors
especially digital natives are likely to create before
incumbents even see them?

Where are the fundamental dynamics changing (technology,
talent, geopolitics, economics), and what content,
communication and engagementis needed in that new
system?

BREAKWATER

10 Questions to Identify the “Next Practice”

What would we do if we assumed our prior investor day was
irrelevant?

Which emerging investors behaviors signal a paradigm shift in
content, communication and expectations or trust?

What would we design our investor day as a platform,
ecosystem, or network?

Where could new architectures change the approach so
dramatically that the old way becomes obsolete?

If we could build a new investor day from scratch, what would
we design and why?




Early Adopters of Next Practice Investor
Day Approaches Are Already Attracting
Capital and Valuation Premiums

1.4 1.8

7.5

15.7 18.2

Year 1 Year2 Year 3

B [nnovators M Early Adopters Early Majority Late Majority

BREAKWATER

Cumulative Value

Innovators

Early Adopters

Early Majority

Late Majority




Best Practice Must Be Rebuilt for Volatility, Adaptability, and
Valuation Coherence

Architect for Institutionalize Operationalize
Volatility Coherence Adaptability

BREAKWATER
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KEY INSIGHT

In a world defined by discontinuities, best
practices have become last practices.
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What Institutional Investors
Want From Investor Days in 2026
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Investors Will Prioritize Companies That Make Their Future
Visible, Credible, and Defensible

€¢ €€

A must-attend Investor Day in 2026 is one What will get us in the room is
where management demonstrates not just transparency paired with data. If a
vision, but operational discipline clear company can show long-term value
milestones, measurable progress, and the creation with hard evidence, notjust

candor to discuss what’s working

and what isn’t.”

BREAKWATER

narrative, that’s when Investor Day
becomes essential.”

(13

The Investor Day we prioritize is the one
that connects strategy to durable
competitive advantage. We want to walk
away with a deep understanding of why
this company wins and how it plans to
keep winning.”

€¢ €¢

We’re looking for coherence alignment In 2026, the bar is high: give us direct

between mission, products, financial access to leaders, unfiltered insights

drivers, and culture. When Investor Day into unit economics, and clarity on

ties all of that together with authenticity, it capital allocation. That’s what turns an

becomes a can’t-miss event.” event into a cornerstone of our
calendar.”
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The Future Is Arriving Faster Than
Valuation Models Can Price

1

The futureis arriving faster
than capital markets and
valuation models were
designed to handle.

BREAKWATER

2

Innovation cycles are
collapsing. Geopolitical
realighments are redrawing
risk maps. Macroeconomic
regimes are volatile and
fragmented. Market
narratives are moving faster
than fundamentals.

3

In this world, valuation is
shaped by strategic foresight,
clarity of signal, and market
conviction

The companies that
command resilient and
premium valuations will be
those that make their future

visible, credible, and
defensible by design.




Valuation Drivers are Increasingly Interdependent

Regulatory Policy

Interest Rates & Inflation & Currency Shifts/Global Teelnoiosys Geopolitics & Harioree
Monetary Polic Dynamics Regulato L Market Volatilit Demosapic
i/ y sgutatory Disruption/Cyber y & Social Shifts
Divergence
: : Resource Scarcity, Supply Chain :
Volatile Energy Chan.glngTaxatlon, Speed of Intangible Climate Resilience & De- EYoNINE
! Tariff and Trade i . g Governance &
Environment HE Erosion Imperatives & globalization / vour
Policies : ) Activism
Dependencies De-coupling
: ’ Complexity of Disruptive
Shifting Capital Rianon oF Capl-tal Changing Customer interdependencies, Innovation &
4410 Markets / Retail : i .
Markets & Liquidity i A Behavior & Market Systemic, Compounding,
/ Fund Flows - Demands Structural & Amplified and Fast
Equity s :
Ecosystem risk Risks

BREAKWATER
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Velocity of Market Signals for Investors Impact Investor
Requirements

Geopolitical, Macro
Shifts, Capital Market
Disruptions & Risk
Landscape

Competitive Positioning
& Moat Defensiveness

BREAKWATER

Time Horizon &
Liquidity Needs

Business Model
Adaptability &
Scalability/Life-Cycle

Risk, Resilience,
Leadership Agility &
Decisiveness

Customer & Market
Engagement Strength

Capital Allocation,
Operating Leverage &
Value Creation (ROIC)

Investor Risk Appetite,
Behavioral Factors &
Cost of Risk

Unit Economics, Pricing

Power & Margin
Sustainability

Optionality, Strategic
Growth Potential &
Intangibles

31



The Three New Currencies of Investor Day Value Creation:
Fluency, Coherence, and Adaptability Driving a Valuation
Elasticity Architecture

1 - Foundational Advantage

Volatility Fluency & Foresight

Demonstrate how the company interprets
and positions in a volatile world into real
valuation impact

BREAKWATER

2 — Durable Advantage/Trust
Architecture

Valuation Coherence

Demonstrate enduring valuation
coherence that shows how your strategic
decisions and capital deployment build
a repeatable logic of value creation that
sustains investor confidence through
cycles

3 — Structural Advantage/Alpha
Engine

Adaptive Proof & Capacity

Consistent, measurable adaptability,
learning velocity and discipline that drives
structural advantage over time

32



Companles with Technology & Innovation Macroeconomic Forces
a St rong VelOCity Anchor strategy in multiple macro

Valuation — Position technology as a valuation scenarios, notlinear forecasts.
Ela StiCity multiplier, not a supporting slide. Show capital allocation discipline across

. . L . shifting inflation and cost-of-capital
E Translate innovation pipelines into clear .
ArCh |te Cture strategic inflection points. regimes.

earn rem i um Make adaptability an explicit market Build investor conﬂdence In macro-
p robust strategy design.

P signal.
multiples
because

Investors can Geopolitical Dynamics Strategic Risk & Resilience

clearly see how
va lue IS Creé atEd 9 design, not external risk. Show investors how downside is
Demonstrate structural resilience to contained and upside protected.

prOteCted, and policy and supply chain shocks.
exp an d e d Use geopolitical clarity to protect disclosure.

— Treat geopolitical exposure as strategic Elevate risk to a strategic capability.

Treat resilience as avaluation asset, not

valuation floors.

across multiple
futures

BREAKWATER




Companies Without Foresight, Coherence, or Adaptability
Face 6%-25% Valuation Drag

6—-16%

Compression in valuation
multiples when management
fails to connect macro, rate, and
liquidity dynamics to strategy,
pricing, and capital allocation

BREAKWATER

8 —20%

Discount applied when narrative,
financials, and capital discipline
diverge — signaling weak linkage
between ambition and returns

15-25%

Persistent valuation drag when
companies fail to show
structural adaptability or
execution resilience

following shocks
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Together, these forces create the case for Investor Day
reinvention in 2026.

Decreasing
Relevance of Prior +
Best Practices

Valuation

Operating Valuation Model
+ + Penalties

Environment Changes

BREAKWATER
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20 Questions a “Last Practice” Investor Day Answered

What is yourview of the current macro environment and how are you
positioning the company for the next twelve to eighteen months?

What market forces and competitive dynamics are shaping performance
today and how are you responding to them?

What are the core drivers of your economic model and how does your
strategy support revenue growth, margin expansion, and returns?

What are the mostimportant metrics and leading indicators that investors
should monitor to track progress through 2024 and 20257

How are you allocating capital across growth, returns to shareholders,
and balance sheet priorities and how should investors expect that to
evolve?

BREAKWATER

How are you using technology, automation, and early-stage Al to improve
cost efficiency, productivity, and customer experience?

What capabilities or advantages give you confidence in your ability to
execute your strategy in the current environment?

How does the leadership team make decisions on investment trade-offs,
prioritization, and risk in the face of uncertainty?

What are the key risks to your 2024 and 2025 outlook and how are you
managing or mitigating those risks?

What is yourtrack record on delivering against commitments and how
have you adjusted your strategy when results fell short of expectations?
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20 Questions a “Last Practice” Investor Day Answered

How does your culture and organization support operational discipline,
performance, and the execution of your strategic agenda?

How does your balance sheet support your strategic flexibility and capital
return plans?

How are customer preferences, demand patterns, and market behavior
trending in your business and what do these trends mean foryour growth
path?

What is yourinnovation roadmap for products, services, or technology
and how do those initiatives support long-term growth and profitability?

How is leadership aligned around long-term value creation and how do
incentives support that alignment?

BREAKWATER

© ©© 6 0 o0

What milestones or checkpoints should investors expect between now
and your next major update and how will you communicate progress?

How is your technology infrastructure supporting operational efficiency,
data accuracy, and scalability?

How are regulatory, policy, or geopolitical developments affecting your
near-term outlook, costs, or ability to compete?

How do partnerships, channels, or ecosystem relationships contribute to
growth, efficiency, or customer reach?

What underpins your medium-term financial targets and why should
investors believe those targets are achievable?
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How do you understand the world you are operating into —
and what are the multiple futures you are preparing to win,
not just the one you expect?

What structural forces are reshaping your industry and how
do they redefine the competitive system you must succeed
within?

What is your long-term economic engine and how does your

strategy convert uncertainty into value creation?

What are the leading indicators that signal whether your
strategic thesis is proving true over the next 12-24 months?

How does your capital allocation philosophy operate across
rate, regime, and volatility shifts — and what makes it
superior to peers?

BREAKWATER

20 Questions Your Next-Generation Investor Day
Must Answer

How is Al reshaping your economics, productivity,
innovation velocity, and competitive durability today — not
hypothetically?

What capabilities and organizational muscles enable you to
adapt faster than your competitors?

What is the decision-making operating system the
leadership team uses under uncertainty — and how do you
make high-velocity, high-stakes choices?

What risks matter most between now and 2029 and how are
those risks priced, mitigated, hedged, or strategically
converted into advantage?

What proof exists that you follow through, correct course,
learn quickly, and improve cycle-over-cycle?
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20 Questions Your Next-Generation Investor Day

Must Answer

How does your talent, culture, and incentive system create
structural advantage in delivering your strategy at speed and
scale?

How does your balance sheet create strategic flexibility and
how do you deploy that flexibility across cycles?

What customer behavioral shifts matter most and how do
those shifts reshape your demand, pricing power, and
margin durability?

What is your innovation engine and how do you ensure new
products and technologies translate into measurable value
creation?

What governance and leadership alighment mechanisms
ensure coherence, long-term orientation, and disciplined
execution?

BREAKWATER

How do you architect the signals, milestones, and
expectation pathways between this Investor Day and the
next?

How does your technology and data infrastructure
accelerate decision velocity, operating leverage, and
resilience?

How do regulatory, policy, and geopolitical dynamics alter
your risk profile, cost structure, resilience, and long-term
opportunity?

How do your ecosystems, partnerships, and alliances create
leverage beyond your four walls?

What makes your long-term targets credible and what

evidence supports the internal coherence of your ambition,
strategy, and economics?
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The Next Era of Investor Days
Requires a Redesigh Around the 5
F’s: Format, Frequency, Function,
Feedback, Fluency

The companies that will effectively build and defend value
over the coming period are those that can communicate a
coherent valuation logic, demonstrate cycle-over-cycle
learning, and show that their strategy is elastic to multiple
futures.

Leading companies are shifting to a Conviction-Weighted
Disclosure Model that gives investors the exact signals
they need to price risk, evaluate momentum, and increase
their conviction-adjusted valuation assumptionsin a
multiple-future world.

BREAKWATER

The result: Narrow the
Conviction Gap

A structural narrowing of the conviction
gap between what investors need to
underwrite long-term value and what
management teams historically
disclosed.

Companies that architect their Investor
Day around multi-scenario foresight,
valuation logic, and cycle-over-cycle
learning create an information advantage
that investors reward with higher
confidence and premium multiples.




The 5-F Model: The Operating System for a 2026-Ready
Investor Day

Format Influence Frequency Sets Function Sets eedback Determine
. Fluency
Function Format Fluency Frequency

How the Investor
Day is architected
to convey
strategy,
economic logic,
and future
performance

The cadence that
maintains
alignment and
clarity long after
the event

The essential
purpose the
Investor Day must
accomplish

The intelligence
loop that keeps
the narrative
aligned with
investor
expectations

The leadership
capability that
determines
credibility and
conviction

BREAKWATER
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Volatility Fluency & Foresight: How We See the World, the
Scenarios We Plan For, and the Structure of Future Advantage

The World We Operate In Competitive System Map Our Strategic Positioning

(Multi-future scenarios) SR Across Futures

— Three plausible futures (baseline, — Invariantchoices

disruption, stress) — Category dynamics
= 3 — Flex paths
— Rate regimes, geopolitics, technology — Competitive pressure points
curves

— Strategic time horizons

BREAKWATER
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Valuation: How Strategy Translates into ROIC, Free Cash
Flow, and Resilient Value Creation

Strategy > Portfolio
Economics > Logic
FCF > Value

— Core > growth > options
— ROIC decomposition f 1
— Capital allocation return
— Value-driver tree it
— Kill-criteria and
thresholds

— Uniteconomics

— Cash conversion
architecture

BREAKWATER

Sensitivity
Architecture

— Rate, mix, cost, demand
bands

— What’s priced vs. what’s
not priced

— How valuation elasticity
works

Model-Ready
Disclosures

— Datadictionary
— KPIl architecture

— Quarterly forward signals
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Adaptability: How We Learn, Reallocate, and Make Decisions

Under Uncertainty

Decision OS Learning Velocity Receipts

— How decisions are made under
uncertainty

— What we learned last cycle
— What we changed

— Frameworks, escalation, speed
— What improved

BREAKWATER

Resilience & Operating
Cadence

— Talent & incentive architecture

— Tech/data systems enabling
adaptability

— How we reallocate capital in real time
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KEY INSIGHT

The companies that develop these capabilities
will be able to build and defend valuation over
the next decade.
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A 12-Month Roadmap to
Build the Capabilities of a

2026-Ready Investor Day

Implementing the Investor Day
Transformation

BREAKWATER

Short-Term

Assess current capabilities and identify gaps

Mid-Term

Develop and implement new content and
communication strategies

Long-Term

Establish continuous improvement processes and adaptto
emerging trends
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Ensure Your

IR Program is
Built for 2026+

Future Focused IR
Transformation
Checklist

Stages

5 Future-Ready

In Development

@ Not Yet Started

BREAKWATER

Strategic Foresight for
Investor Days

Do we frame our strategy inside a futures-
based view of the world, not a backward-
looking review of market conditions?

Do we show how the company interprets
macro risk, structural shifts, and
technological disruption—and what
leadership believes the next 24-36 months
may look like?

Are we transparent about uncertainties,
constraints, and trade-offs, not just
opportunities?

Are we articulating why our strategy wins
under multiple scenarios**, notjust the
base case?

Do we provide signposts that allow
investors to track our strategic progression
between Investor Days?

Valuation Coherence &
Value Logic

Do we clearly connect strategy > economics
> cash flow - intrinsic value, showing how
we create value under volatility?

Do we disclose the KPls, leading indicators,
and unit economics that directly influence
investor models?

Do we present the cost-of-capital
assumptions and return profiles that
underpin our capital allocation decisions?

Do we provide clarity on time horizons,
including what pays off in 12 months, 24
months, and 5years?

Do we show scenario impacts on value
creation, not just operational metrics?
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Adaptive Capacity &
Execution Credibility

Do we demonstrate how the company
adapts under pressure, pivots when
necessary, and scales what works?

Do we show examples of real adaptation
in pricing, cost, supply chain, product
focus, and capital deployment across
cycles?

Do we articulate our decision-making
operating system how leadership makes
calls under uncertainty?

Do we demonstrate learning velocity with
evidence of course corrections,
experiments, lessons, and
discontinuations?

Do we make clear which risks we will take,

avoid, and hedge?

Competitive Context &
Relativity

Do we show how our strategy positions us
inside the competitive system, not merely
relative to direct peers?

Do we articulate structural advantages, not
generic “differentiators”?

Do we explain how our cost position,
innovation velocity, or distribution model
scale under different conditions?

Do we make clear the durability of our moat
under Al disruption, rate regimes, or demand
shifts?

Do we compare our leading indicators to
sector benchmarks that investors actually
use?
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Capital Allocation
as Strategy

Do we present capital allocation as the
expression of strategy, not a table of
numbers?

Do we show our capital rotation logic
across cycles, including what we’ll
accelerate, pause, or exit?

Do we walk through our expected ROIC
and cash conversion under multiple rate
environments?

Does the CFO communicate with fluency
about trade-offs, not platitudes?

Do we explain optionality—what we can
flex if conditions change?

Signal Architecture &
Expectation Alignment

Do we provide a forward signal architecture
so investors know what to track between
now and the next ID?

Do we show how each signal ties to strategy,
execution, and valuation?

Do we disclose how we monitor the
environment, including internal and external
leading indicators?

Do we create signposts for when strategy will
accelerate, decelerate, or pivot?

Do we explain how we will maintain
expectation alignment after the event?
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Narrative Clarity & Leadership
Fluency

Is the narrative simple, coherent, and
mathematically defensible?

Do the CEO and CFO speak with strategic
fluency not scripts?

Do we avoid jargon and instead use
decision frameworks?

Does each section of the ID build toward a
single, undeniable logic of value creation?

Is the leadership team aligned in its
articulation—not contradictory, vague, or

superficial?

Modular Content
Architecture

Do different investor types get the modules

they care about? (Growth, quality, value,
income, Cross-over)

Is the content structured so investors can
self-navigate to the sections they model?

Is our materials package built for replay and
re-use, notjust a live event?

Are the materials consistent across slides,
Q&A, and supplemental data?

Do we avoid the “data dump” tendency that
overwhelms and decreases clarity
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KEY INSIGHT

The operational playbook will
significantly enhance the ability of

public companies to build and defend
value.
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What should be added?
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Do you see it differently?
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What other practices should be
part of the future of Investor Days?

57



For Discussion

BREAKWATER

How might we use Strategic Investor
Intelligence more strategically for
Investor Days?
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For additional information, please

contact mark@breakwaterstrategy.com
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