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INVESTOR RELATIONS IN HEALTHCARE

Practical Field Guide
for Every Stage

Introduction

Healthcare companies do not get the luxury of quietly growing into
the public markets. Clinical risk, regulatory scrutiny, reimbursement
battles, and political headlines mean that even small and mid-cap
names can find themselves trading as if every quarter is a
referendum on their future.

In that environment, investor relations is not a cosmetic
communications function; it is a small, leveraged team that helps
determine your cost of capital, your room to maneuver, and how
much control you keep over your own story. This guide lays out how
to build and run IR "on purpose” in healthcare—at any market cap or
stage of development—so that the capital-markets side of your
business is as intentional as your science and operations.
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Set Up IR for Your Size & Stage

The core needs are similar across micro-cap to mega-cap; what changes is how much
you can realistically do with in-house resources versus additional specialist help.

Small & Micro-Cap Companies

Reality Aim

Shareholder mix is often dominated by A lean internal owner (typically the CFO)

retail and short-term or structured plus selective external expertise to bring

capital, with limited stable institutional sector relationships, pattern recognition, and

ownership. process for earnings, financing, and first-
time public communications.

Mid-Cap Companies

Reality Aim

Shareholder mix is more balanced, with a Build a small internal IR hub and

growing core of long-only institutions but complement it with targeted outside input
still meaningful retail and legacy holders, for activism preparedness, complex

and usually a named IR lead who is a one- transactions, investor days, and governance
person shop stretched across modeling, or ESG themes.

messaging, travel, and internal education.

Large-Cap Companies

Reality Aim
Shareholder mix is heavily institutional, Use external perspectives selectively for

often concentrated among large asset
managers and index funds, supported by
an established IR team and strong CEO
and CFO presence with investors.

high-stakes situations (octivism, large M&A,
restructurings, major policy fights) and to
challenge internal assumptions about how
the Street really hears the story.



Own Your Ownership
& Make a Strategy

Healthcare companies, regardless of size, are
exposed to binary events—trial outcomes, safety
signals, regulatory decisions, reimbursement shifts.
The wrong shareholder mix amplifies that volatility.

An effective IR program will:

Q MAP WHO OWNS YOU

Classify holders by horizon and style (fast versus patient,
specialist versus generalist, hedge versus long-only, passive
versus active). Identify "powercenters”: investors with formall
influence (board, covenants) and informal influence (campaign
history, governance clout).

Q TILT TOWARD THE BASE YOU WANT

Early-stage or pipeline-heavy companies benefit from
experienced healthcare specialists who understand trial risk and
timelines. More diversified payers, providers, and med-tech or
digital names tend to benefit from quality and cashflow-
oriented long-onlys who stay through policy cycles.

Q ENGAGE PASSIVES & GOVERNANCE TEAMS

Understand their voting policies on board structure,
compensation, and shareholder rights, which often determine
outcomes in healthcare proxy seasons. A practical question to
revisit regularly: “Is our current owner mix consistent with the risk
profile and time horizon we say we are managing to?"

Storytelling and Translating
Healthcare Reality into
Market Language

Being "public on purpose’ means picking a story that
your numbers and risk profile can sustain—and then
telling it consistently under pressure. In healthcare,
that story has to reconcile science, regulation, and
economics.



Build the Core Equity Story

One sentence One Paragraph

of Investor Shorthand How you make money, where risk
For example, “capital-light lives (clinical, regulatory,
specialty platform with durable reimbursement, execution), and
cash flows,” or "late-stage how you intend to compound
oncology pipeline with multiple value over 5+ years.
value-defining readouts.”

ALIGN NARRATIVE & MATH

Ensure external KPlIs (occupdncy, payer mix, trial milestones, launch metrics, value-based exposure, unit

One Page

Linking market context, assets
and pipeline, economic model,
and major risks plus how you
manage them.

economics) actually line up with the story being told. Make explicit the trade-offs between growth and
margins (e.g., value-based ramp, R&D intensity, capacity investments) so investors can underwrite

them rather than guess.

SPEAK PLAINLY ABOUT OVIOUS RISKS

Policy, pricing, quality and safety, concentration in key payers, pipeline dependency—all should be
acknowledged in straightforward language, not only in boilerplate. Where internal teams are new to
capital markets, it is often helpful to have someone at the table who has watched similar healthcare
stories succeed or fail with investors and can stress-test the message before it goes out.

Calendar & Catalysts:
Make Volatility More Manageable

Healthcare companies live on a dense catalyst calendar: earnings, trial readouts, label
changes, regulatory actions, payer decisions, cyber and privacy issues. IR's job is to impose

rhythm and discipline.

EARNINGS & GUIDANCE

e Choose a guidance framework that can survive a recession, a policy wobble, or a trial delay—not just

maximize one-quarter optics.

¢ Keep prepared remarks tight and focused on what changed: key drivers in the P&L and any material

clinical, regulatory, or reimbursement developments.

e Go into Q&A with a written plan for the hardest questions and an agreed boundary on what you will

and will not speculate about.



INVESTOR DAYS, CONFERENCES & NON-DEAL ROADSHOWS

» Use events to move targeted investors along a funnel (from "tracking” to "owning more"), not just to
maximize appearances.

e Treat investor days as "clinical and strategy updates for capital markets”: connect science and
operations directly to capital allocation and medium-term financial outcomes.

PROCESS & TEMPLATES

¢ Build backward calendars for key events, with clear owners for data, narrative, modeling, drafts,
approvals, and outreach.

¢ Reuse proven structures—what a good trial-update slide looks like, how to package policy and
regulatory changes, how to articulate value-based care economics—rather than improvising each
time.

Companies that are earlier in their journey often benefit from borrowing these patterns and templates
from people who have already tested them across multiple names, instead of learning by trial and error.

Activism, Short Sellers & Crisis:
Prepare When It Is Quiet

The most visible test of IR usually comes on the worst
days: safety events, trial disappointments, regulatory
actions, reimbursement cuts, or activist and
short-seller campaigns.



A resilient IR playbook includes: —-—

Q PRE-MORTEMS ON THE BEAR CASE

Writing down the most credible negative thesis on your own
story (pricing, trial risk, quality and safety, leverage, M&A
strategy) before someone else does. For each point, assembling
facts and arguments you would present to a neutral long-term
holder—plus a list of items where you know you need to improve.

Q EARLY-WARNING INDICATORS

Monitoring short interest, unusual ownership shifts, 13D and 13G
filings, governance signals (say-on-pay, director support, proxy
advisor commentary).

"

0 CRISIS PLAYBOOKS

A standing 24 to 72 hour plan that covers: who is in the room,
how facts are gathered, filing and communication sequencing,
and how and when top holders and key analysts are briefed.
Draft frameworks for safety, regulatory, and reimbursement
events that focus on clarity about what is known, what is not yet
known, how you are responding, and when you will update next.

When stress hits, teams that have access to people who have
"sat in all three chairs’—inside IR, on a trading desk, and in
activist campaigns—tend to move faster and avoid familiar
unforced errors.

Internal Alighment & Culture:
Make Capital Markets Part of the Job

If only the CEO, CFO, and IR lead understand capital markets, the rest of the organization will
behave as if it is still private—even when policy headlines, trial data, or payer moves are
moving the stock.

IR can drive a healthier culture by:

Educating Leadership & Boards

Running simple, recurring Capital Markets 101 sessions that connect your specific healthcare business model to how
investors, activists, and governance teams actually evaluate it. Providing frank "how the market sees us today”
updates at board meetings, including perception gaps relative to the board's own risk view.



Being in the Room for Real Decisions

Joining discussions on portfolio, trial design and disclosure, pricing, M&A, and capital structure early enough that
capital-markets implications can be incorporated, not bolted on.

Giving Honest Feedback on Communications

Helping senior leaders refine how they come across under pressure—neither evasive nor overconfident—and
aligning internal talking points with what is in the public domain. Companies can build much of this muscle
internally; many find they make faster progress when they pair their internal IR lead with experienced external
counterparts, at least in periods of transition or higher risk.

Conclusion

Investor relations in healthcare is not a side function that activates four times a year for
earnings calls. It is a continuous, strategic discipline that shapes how much freedom you
have to execute your clinical, regulatory, and commercial plans without constant pressure
from impatient capital or hostile actors.

Whether you are a micro-cap biotech navigating your first public financing, a mid-cap
provider managing the shift to value-based care, or a large-cap platform defending against
activists and short sellers, the principles are the same: know who owns you, tell a story your
numbers can support, prepare for volatility when it is quiet, and treat the capital-markets side
of your business with the same intentionality you bring to science and operations. Done well,
IR becomes one of the most leveraged small teams in the entire organization—protecting
your cost of capital, your strategic options, and your ability to define your own future.

READY TO PARTNER WITH US?
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