THE GLOBAL STANDARD:
A TOOLKIT FOR INVESTOR RELATIONS OFFICERS

Q&A Management

ey o
. g W,

L

Presented By
Breakwater Capital Markets N\



This toolkit positions Q&A as the ultimate credibility
test in capital markets communication, where
leadership demonstrates mastery of the business,
discipline under pressure, and consistency in decision
logic. Rather than a reactive exchange, best-in-class
Q&A Is deliberately managed to reduce residual
uncertainty, reinforce the monitoring framework, and
translate unscripted dialogue Into Investor clarity.

By emphasizing preparation, structured answers, and
strict disclosure governance, the guide shows how
effective Q&A strengthens trust rather than creating
risk. When executed to global standards, Q&A
becomes a strategic asset—improving modelability,
limiting narrative volatility, and reinforcing
confidence in management across cycles.



What is the real purpose of

1 Q&A in capital markets
communication?

Q&A Is the credibility test: it reveals whether
leadership truly understands the business and
governs uncertainty with discipline. Investors
judge maturity more in unscripted answers than
IN prepared slides.

Strong Q&A Is planned: themes anticipated, red
lines defined, and executives trained to answer
directly without over-disclosing or drifting in
definitions.

The global standard

Use Q&A to reduce remaining investor ambiguity,
reinforce the monitoring framework, and
demonstrate consistent decision logic under
pressure.



How do we decide

2 which questions should
be answered first?

Prioritize by investor decision impact, not by who
asked first. Investors dislike when material issues
are postponed or avoided.

Moderation should be active: group similar
guestions, elevate the highest-impact topics, and
keep the conversation aligned to the narrative
spine so the market leaves with clarity rather than
fragmented discussion.

The global standard

Address guidance confidence, key drivers, risks,
capital allocation, and strategic milestones early
because those topics shape model updates and

sentiment.



How do we handle multi-part

questions without rambling?

Structure the answer explicitly. Rambling
INCreases inconsistency and disclosure risk.

Train executives on a "direct answer first" habit,
followed by two supporting facts and one forward
iImplication, then stop. This keeps answers crisp
and reduces the temptation to add accidental
Incremental color.

The global standard

Restate the question into parts, answer each
directly in a controlled sequence, and then
summarize the takeaway in one sentence so it
can be quoted accurately.



How do we prevent over-

answering, which creates
guidance creep and inconsistency?

Over-answering is controlled by discipline and
rehearsal. Investors interpret tone and nuance as
data, so extra commmentary can unintentionally
shift expectations.

Use a safe-language library, enforce red lines, and
practice the "30-second first answer" so
executives can be helpful without expanding
beyond what is publicly disclosed.

The global standard

Concise answers anchored to public ranges and
drivers, not intra-quarter trend color or
speculative detall.



What is best practice for

5 answering hostile or loaded
questions?

Correct the premise calmly, answer the
underlying concern, and bridge to facts and
governance. Investors reward |leadership that

remains composed and evidence-based under
pressure.

Anticipate common loaded questions, rehearse
responses that neutralize the framing, anad
reinforce the monitoring framework so the
market understands what will prove or disprove
the concern over time.

The global standard

Professionalism and directhness—no emotion, no
defensiveness, no debate.



How do we respond to

6 questions that invite
speculation?

Acknowledge the topic, state what is publicly
known, clarify what you cannot comment on, and
redirect to your decision framework. Investors can
accept boundaries when the public framework is
strong.

Train executives to bridge to disclosed policy,
assumptions, and milestones, so the answer is
Informative while staying inside disclosure
guardrails.

The global standard
Provide useful context without feeding rumor or
creating selective disclosure risk.



How do we handle

7 “whisper number” and
consensus questions?

Never validate or negotiate estimates. Whisper
culture grows when companies behave like
estimate referees.

Use consistent phrasing that declines the

estimate question while providing driver context,
and ensure every spokesperson applies the same
rule so tone does not become an implied update.

The global standard
Anchor to public guidance and discuss drivers,

assumptions, and scenario conditions so Investors
can update their models independently.



How do we answer questions

8 about pricing without
creating future traps?

Frame pricing through mechanics—realization,
MiX, elasticity, contract structure—and focus on
durability and discipline rather than short-term
moves. Investors value pricing clarity because it
drives margin and growth assumptions.

Anchor to disclosed metrics and discuss drivers
qualitatively, keeping red lines on customer-
specific or intra-quarter detall.

The global standard
Explain the framework and what you are seeing at

a high level without implying quarter-to-quarter
precision.



How do we answer margin

questions in a way that
iImproves modelability?

Use a lever-based bridge: mix, scale, productivity,
and investment cadence, plus any known timing
effects. Investors model margins through levers,
not slogans.

Keep the explanation consistent with your
guidance range logic and use stable language
across quarters so investors do not infer hidden
changes from minor phrasing differences.

The global standard
Explain what drove margin change and what
should be expected structurally versus

temporarily.



How do we manage Q&A

1 0 during crisis or

controversy?

Use facts, governance, and update cadence, and
avold speculation. Investors punish silence and
evasiveness more than bad news.

Prepare crisis-safe language, ensure disclosures
are public-first, and steer Q&A toward measurable
remediation steps and milestones that reduce
uncertainty over time.

The global standard

Communicate what is known, what is being done,
and when the next update will occur, while
mMaintaining strict consistency across all channels.



How should we handle

1 1 capital allocation challenges
during Q&A?

Return to the capital allocation framework—
priorities, hurdle rates, balance sheet guardrails—
and explain decisions through opportunity cost
and long-term value. Investors price
mManagement behavior, so clarity reduces
uncertainty.

Avolid debating price targets and instead explain
what conditions would change allocation choices,
which improves investor confidence in discipline
across market environments.

The global standard
Predictable decision logic rather than reactive

defensiveness.



How do we handle

1 2 questions we genuinely
cannot answer yet?

Say so clearly, explain what you are doing to
determine the answer, and commit to updating
publicly If the information becomes material.
Investors accept uncertainty when it Is governed.

Describe the timeline and decision process at a
high level, and reinforce the monitoring indicators
Investors should watch so the market still leaves
with a usable framework.

The global standard

Honesty plus process, because false certainty
destroys credibility when facts evolve.



1 3 What role should IR

play during live Q&A?

Investment should be framed as a governed
trade-off with measurable milestones. Investors
accept margin pressure when they can
underwrite the payoft.

Tie Investment to KPlIs, provide timing ranges, and
reinforce that capital allocation remains
disciplined and aligned to long-term returns.

The global standard

Explain what you are investing in, why it creates
durable value, how you will measure progress,
and when returns should emerge in the financial
algorithm.



How do we handle repeated
questions without sounding

evasive or irritated?

Answer once thoroughly, then reference the prior
answer and add only truly incremental framing if
necessary. Investors interpret irritation as
defensiveness and repetition as stability.

Repeating the same truth consistently can reduce
rumor and misinterpretation. Use a consistent "as
we sald earlier" bridge and restate the key
takeaway concisely so listeners joining late or
reading transcripts still recelve clear, guotable

dNSWeTrS.

The global standard
Calm repetition.



How do we ensure consistency

1 5 across multiple executives
answering questions?

Consistency requires shared definitions, repeat
lines, and rehearsed boundaries. Investors will
compare answers across speakers and across
time. Inconsistency is interpreted as hidden truth.

Run pre-call alignment sessions, distribute a Q&A
answer bank, and debrief afterward to identify
drift and reinforce governance.

The global standard
Any executive can answer key questions using the

same language and assumptions.



How do we handle competitive

1 6 questions without creating
unnecessary conflict?

Discuss competition through market structure,
differentiation, and execution priorities, not
through drama or attacks. Competitive
commentary should strengthen underwriteability

by clarifying your right-to-win.

Use stable positioning language and avoid
detailed competitor comparisons that could
trigger legal risk or distract from your own
measurable proof points.

The global standard
Maturity: investors want to know why your
economics endure, not who you dislike.



How do we handle questions

1 7 about stock price
movements or valuation?

Do not comment on stock price; focus on

fundamentals and value drivers. Investors respect
discipline and fairness.

Use a consistent bridge to your value creation
algorithm and milestones, and avoid discussing
near-term catalysts in ways that can attract
misaligned short-term ownership.

The global standard

Explain what the company controls—execution,

strateqgy, capital allocation—and what investors
should monitor to assess intrinsic value.



How should we close Q&A to

1 8 reinforce the right
takeaways?

Close by summarizing the key messages and
reiterating what to watch next. Investors
remember closings and use them internally.

Prepare a short closing statement that ties Q&A
themes back to the narrative spine and guidance
framework, reinforcing consistency and long-term
orientation.

The global standard
Leave investors with a stable monitoring frame—
KPls, milestones, and risks—that reduces post-call
confusion and rumor.



How do we use Q&A as a
1 9 feedback systemto

Improve communications?

Track questions, identify recurring
misunderstandings, and improve disclosure and
messaging to pre-empt them. Investors reward
companies that learn and clarify over time.

Maintain a Q&A log, categorize themes, update
FAQs and scripts, and adjust presentation content
SO Investor understanding compounds and
volatility driven by confusion declines.

The global standard

Continuous improvement: if the same guestion
returns every quarter, the company's framework is
not yet clear enough.



2 What does "global standard”

Q&A management look like?

It Is calm, direct, consistent, and governed by
disclosure discipline.

The global standard reduces uncertainty through
structured answers, stable definitions, and clear
forward monitoring, while avoiding guidance
creep and selective disclosure risk. Investors leave
with greater confidence in leadership
competence and the business algorithm.

Operationally, it is bullt through preparation,
rehearsal, moderation discipline, and post-call
learning, making Q&A a credibility advantage
rather than a liability.
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